





109 per Copy $3°° per Year 


DUN’S REVIE 


A Weekly Survey of Business Conditions 
in the United States and Canada 








October 2, 1926 

















CONTENTS 


AWULLTAYAMUASOANSLUUUEUAEU OTOL 
STATISTICS OF FAILURES 
IRON AND STEEL SURVEY 
THE WEEK 
GENERAL BUSINESS CONDITIONS 
RECORD:OF WHER’S: PAMURES. ... 0 cccgccceseecee 
MDeUrae ERM WARDS o'4/= c/s, «0. cccje eo areiece niece wee bela 
MONTY AND OBANBING: ..o.:02066 0 00 a5 cc cewececins 
SEER WEDWAT, DEARIMIS S56 6 cee dd ee cin tivie oeneretees 
Trip DRS GOONS: NUARRBTS. . . ois os wiciniebiaws akees AB 
NARGETS BOR COPION) 60.0. cscs canes ce cee cowns 
‘Pree Cena, WEARREPS soc 2.5 o/s.0.0.0:5.oeeeleieca caw ners 


Ties) SROURMPING: WEARIEBTS. ..6 6. oo: oases aw ccae-clarceidien 

















Puplished Jy 
R.G. DUN & CO. 
290Broadway, New York 


























Minimum Quoted Prices at New 
York, unless otherwise specified 





P ea, 
Red kidney, 


ARTICLE 


aaaes Pee Te 


choice. . 


White kidney, choice * 
BUILDING MATERIAL: 
Brick, Hud. R., com.. 1000 
Portland Cement, North- 
ampton, Pa., Mill....bbl 
Lath, Eastern spruce.1000 
Lime, f.o.b. fty..200 1b bbl 
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Pea (Independent). a 
Stove (Company)...... : 
Chestnut (Company)... * 
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COF F We, ee. F Os ccs Ib 
Santos No. 4 my 
COTTON GOODS: 
trown sheet’gs, stand. .yd 
Wide sheetings, 10-4.... ‘‘ 
Bleached sheetings, st... ‘‘ 
Medium .cccccscccccce wa 
Brown sheetings, 4 yd.. ‘‘ 
Standard prints........ " 
Brown drills, standard.. ‘* 
Staple ginghams Movosce<s ae 
Print cloths, 38% inch. 
NI cod wh -n 5020.66 bie’ 6-5 oe. 
eae. belting duck...... “ 
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Cheese, N.Y, fi. held spec ‘ 
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20- ib Box 


Cal, stand. loose mus. Ib 
DRUGS & CHEMICALS: 
Acetanilid, U.S.P. bbls. Ib 
Acid, Acetic, 28 deg. 100 ‘* 
Carbolic drums........ : 
Citric, domestic....... Be 
Muriatic, 18’...... 100 * 
SEE, AA ar. ss 6.0 0-09.08 H 
SUED <0 6:5 0:0 0160.0 0:0" 0:5 3 
Stearic, double pene’ : 
Sulphuric, OO awsve 10 
Tartaric crystals ere ee 
Fl’ spar, g —_ 85%, nm mi. ton 
Alcohol, 190 prf, T 
‘wood, 9! 
“*  denat 
Alum, lump 
Ammonia carb’ate dom... ‘ 
Areonic, White... . cs a 
Balsam, Copaiba, S. A.. ‘ 
Fir, Canada......... gal 
DE Ghvexereussaaaws lb 
Beeswax, African, crude ‘ 
white, pure, Sigurt 
Bi-carb’te soda, Am, 100 “ 
Bleaching powder, over 
a BEE ee 100 ‘* 
Borax, crystal, in bbl.. ‘* 
Brimstone, crude dom,. .ton 
Calomel, American..... lb 
Camphor, domestic...... 
Castile soap, white...case 
Oastor O11, No. 1..<cc« Ib 
Caustic soda 76%...100 * 
Chlorate potash.... a a 
fo ae ats 
Cocaine, Hydrochloride... ‘* 
Cocoa Butter, bulk..... $e 
Codliver Oil, Norway...bb! 
Cream tartar, 99%..... lb 
Epsom Salts........ 100 
Formaldehyde 


Glycerine, C. P., 
Gum-Arabic, 
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Gamboge 
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Soda be 
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POEEPACE. 2.000 
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e, Sulph., 
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jobbing lots.... 
ver 75-lb flask.. 
100-oz, tins.. 
lump. - 
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58% light 100 
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ARTICLE |This Week List Yegp 
2.25 Gambier ..... ceceese ID 10% 1 || Palm, Lagos........... Ib 9% 
7.00 Indigo, Madras......... ' my 1.00 Petroleum, cr., “at ‘well. . bbl Lay 
9.00 Prussiate potash, yellow ‘ 1S% 18144 | Kerosene, wagon deliv. .gal | 
5.50 Indigo Paste, 20%.... * As 26 Gas’e auto in gar, st. bbls ‘| 17 
11.25 r i RTILIZERS: Min., lub. dark filt’d EB a 2y 
8.25 2s, ground, steamed Dark filt’d D........<. 32 
1%% am. , 60% bone ea Paraffin, 903 spec. ‘gr. 53 23 
415.00 phosphate, "Chicago. - ton — 28. 27.50 Wax, ref., 125 m, p.... ” 1b} 6% 
Muriate potash, 80%. 31.90 34.90 Rosin, first run. is 70 
1.85 Nitrate soda....... 100 lbs .36 2.52 Soya-Bean, tk., coast 
7-25 Sulphate, ammonia, do- WUMNE caren veceiacol® re 
1.90 mestie f.o.b. works ‘ <2 2.45 Spot ..... hesiainemteee ot +09 
13.00 Sul, potash, bs. 90%...ton) = 45.85 PAINTS: Litharge, Am.. lt 
5.11 FLOUR: Spring Pat. 196 lbs 7-50 Ochre, French La Reet Ae k ee 
1z.00 | Winter, Soft Straights... ‘‘;+ 6.15 Paris, White, Am...100 “ 
9.10 Fancy Minn, Family.... ‘*/4+- 9.10 Red Lead, American.... “ 
GRAIN: Wheat, No. 2R buj+ 1.50% Vermilion, English..... ‘ 
Corn, No, 2 yellow..... ra a 95% White Lead - OBicccc. 
5 Oats, No, 3 white...... 2 bly ‘ fe oe ak “ 
0 Kye, No. 2........0+0- “lt 1.07% Whiting Couneeh eeeers 100 * 
Burley, malting........ oo 84% Zinc, American....... ate 
Muy. NO, Locsss «as 100 Ibs 1.30 i Pp ae go “ 
10 Straw, lg. rye, No, 2 ‘ 1.20 90 ; MTD « tags 
HEMP: Midway, ship... Ilb\— “ig 20 ||P Eee. Mews eat, -100 The 
HIDES, Chicago: “SS gt CaM opt A AIRE 
Packer, No, I native... 1b 16 17 i) ere See enes © 
71) IG; 2 ORME, coos Pe 14% 16 Most Ar by . a O60 0 810.0 ee - 
ry Colette 2. 52.052 “ey i4 Vo ee D SE 5 op 
<0 ||| Cows, heavy native “ 14% 17% 3oards, Straw......... aes 
atl 3randed Cows.......... oo) op 1234 13 soards, wood pulp..... | 
; a, ete “ ae ‘ Sulphite, Dom, bl..100 Ibs 
1" No, 1 buff hides, “- 11 12 Ree ee 
5 No. 1 extremes........ ool 141% 14 Old Paper No, 1 Mix, 100 * 
9 a . — fie betes tas sg fe ad PEAS: Scotch, choice,100 ‘ 6.00 6.25 
No, CRITBERINGs 6 0 ccces ig > PLATINUM 2 bivcc cdicace . 
+P Chicago City calfskins.. ‘* 18 21 ea det d Chicago: = 116.00 120.00 
9 i,, HOPS: N. Y. prime ’26., ‘/+ Os ees Beef pose rg Ibs|+ 11.65 
16. au oe Shipment....... — 6% SOOT epee gee oS tag Teh t 13.05 
~ $ BS, SAVO wn we we wenn 7 Pera rie) 
11% nion backs, t.r. oo] 49 43 Lard, N. Y. Mid. W“ ‘)+ 15.10 
ess8 . ns > . or 
, Scoured oak-bac ks, No. Br er 45 5 Pork, mess,...+++.....Dbbl 25.00 
0 Belting, Butts, No. 1,light ‘| -+ mG 61 Sheep, live....... 100 Ibs 11.00 
1 1 ‘ & T 0% 0 . ; 
4210-4414 LUMBER:* Short ribs, sides l’se ‘‘ _ 14.75 
- We »stern Hemlock, ; acon, a 140s geting 1b + 20% 
is No, 1 Rough..... per M ft 32.00 25.00 Hams, N.Y., big, in tes 20% 
26 White Pine, No. i Tallow, N. Y., sp. loose ‘|—- 8 
oe Zoard, 1x4”,..... “ «4 71.00 71.00 RICE: Dom, Fey, head.. “ & 
70 0 Oak , Blue Rose, choice...... ai (f 
F fyod , atd. Wh, Oak, , 3 
40 4 6 Oe 159.1 1eg Foreign, Saigon No, 1.. ‘ 3.70 
EE eine Bin eae 59.00 €8.00 : eelh 
FAS Pl, Wh. Oak, RUBBER: Up-river, ae + 40 
21 = > ‘ . 
13% 7 a a aay eae rarer) 119.00 120.00 Plan, 1st Latex cr. ‘i+ 43% 
22 FAS, Pi, Rea’ Gum, SALT: Table, 200 Ib, sack 2.15 
9 x ‘ my * 
CMe gioripeeetonane «« «1 498.00 | 90.00 ||SALT FISH: 
7 PAs Poplar, 4/4, , —s en a 
44 eg eee se 46 oat 21.50 24.00 || NO. deeeeeee ae 20.0 -00 
+4 FAS Ps 4/4700 7° rere) 112.00 117.00 Cod, Grand Banks. .100 lbs 10,00 00 
Beach, No, 1Com- - SILK: China, St. Fil 1st Ib 6.00 7.40 
9¥, ‘mon, 4/4”,....... 15.00 90.00 Japan, Fil., No. 1, Sinshiu'+ 6.30 5 
“+ FAS Birch, Red, SPICES: Mace.......... lb 1.07 
7% 4/4” 00. ceeescene ceaences 120.00 140.00 Cloves, Zanzibar....... pit iy 23 
FAS Cypress, 4/4” ‘* « « 102.50 100.00 Nutmegs, 105s-110s,.... “ 42 
35 FAS Chestnut, 4/4” “ ** « 104.50 115.00 Ginger, Cochin......... - 13 
3.00 No, - Com, Mahog., NN a : Pepper, Lampong, black ** ze 
27 ty 175.00 80.00 “ Singapore, white ‘* +- 3 
45%4|| ¥ AS H. Maple, 4/4” “* * « 100 00 105.00 é Mombasa, red.. ‘* 13 
90 || Adirondack Spruce, | ay SUGAR: Cent, 96°..100 lbs + 4.65 
6 2x4” .... 2.02000 : 38.00 39.00 Fine gran., in bbls. ‘* “ 5.90 
11 N. C. Pine, 4/4”, TEA: Formosa, fair. . Ib 27% 
14% Edge, under 12” Wie Concte os ce cin os ae 35 
50. || ~No. 2 and Better “« « « OS. 78 60.00 Jétan. lowsco oss sscees se 20 
9 Yellow Pine, 3x12” «« « « 60 00 2 a eee ose . 60 
ee FAS Bassw'd, 4/4” ** « « $0.50 Hyson, low....... eee 35 
es Pg hada Rough phere on 33.00 Firsts’ A is 45 
S001 meer oe ead ae ‘iii 99.00 | TOBACCO, L’ville 25. cr 
98 | No. Carolina Pine. 3 Burley Hed —Com,, sht.. Ib 7 
ai, Roofers, 13/16x6” “ “* * 32.95 32.00 Medium “ 29 
11° METALS: _ i 29,96 75, Ee ae ace “ 20 
3% | Pig Iron: No, 2X, Ph, ton 1am Burley—colory—Common ‘‘ 22 
44 basic, valley furnace.. ‘ : ra (hoes TES, ae aR at eae “ 26 
10.75 Bessemer, Pittsburgh. 20-26 S008 VEGETABLES: Cabbage bbl 1.25 
1.75 gray forge, Pittsburgh. “)+ 19.26 23.05 ODMUBE Gee cae osc eiesi pure bag 1.75 
36 Bohl 2 So, Cinc’i...... al eee 2500 Potatoes .. vee bbl | + 1.00 
55 sillets, Besseme ty si ny 40.00 Turnips, rutabagas, Raates = 1.50 
2.25 forging, Pittsburgh. . 10.00 boie-4 
open-hearth, Phila... .. i 40.30 40.30 | WOOL, Boston: 7.9 
1.90 Wire rods, utcencé _ 15-00 49.00 Aver, 98 quot...... «+e bjt 67-38 
4% | O-h, rails, hy., at mili.. “ 13.00 y ees home & Pa., Fleeces: : 
0.00 Iron bars, ref., Phil, 100 1b 3.99 Tian Delaine U nwashed ree Pend 45 
ee Iron bars, Chicago.“ © 2.00 1.90 Half-Blood Combing. . ee 44 
4 Steel bars, Pittsb... « « 00 4 Half-Blood Clothing. ms 39 
19.00 Tank plates, Pittsb.. ‘ 1.90 +80 Common and Braid..... “8 
ig Beams, Pittsburgh.. ‘“ “« 2.00 1.90 — . FS ¥. ae be 42 . 
3.1 Shees, black, No. 24, elaine Unwashed...... re 
or , Pittsburgh ... ie 2 eee 3.00 3.00 Half-Blood Combing. . a 42 jt 
20. Wire Nails, Pittsb.. ‘“ 2.65 2.65 one 1 Clothing. “ 38 41 
8.00 Barb Wire, gal- Cae 8 bas & N, E.: ee 
20 vanized, Pittsburgh. ‘* “ 3.25 8.35 “Hal Blood .....+.+04. ee 40 Ab 
42.00 Galy. Sh’ts No. 24, Pitts ‘“ 3.85 3.75 Quarter-Blood ....+..4. 42 47 
29 Coke Conn'ville, oven..ton Southern Fleeces: *s : 
00 Furnace, prompt ship.. ‘* 3.50 Ordinary Mediums poeeeiee 42 18 
3% Foundry, prompt ship.. ‘ 1.50 Ky., W. Va., etc.: Three- . 
19 Aluminum, pig (ton lots) Ib 27 eighths Blood Unwashed “ 48 4 
24 Antimony, ordinary..... si 14% quae: Blood U nwashed. . . ; ay "= 
24 C opper Electrolytic.... ‘*|— 14.20 gine crt erga 1.10 ‘ 
1.97 Zi Se ss 7.72% ‘ine, 12 months....... Ps i. 1.25 
at “ 5.70 , Fine, 8 months........ s 90 1.10 
1.35 f — 69% Calif., Scoured Basis: 2 " 
9 Tinplate, Pittsb.. 10G6-Ib Be 5.50 DMBOIR. 5 630. sibie x oceans . ee 1.05 20 
24 MOLASSES AND SYRUP: Southern . .- 80 1.00 
14 BIgcEStrap .occccccccs gal 17 Oregon, Scoured Basis i . oa 
10.75 Ss Na + wiv ace 67a iece-ac “ €0 East. No. : *.08 20 
7.35 syrup, sugar, medium... ‘ 25 Valley No, 1, : 93 3.05 
48 NAVAL STORES: Pitch ‘yb ) #.50_ || Territory, Scoured ee an 
7%|! Rosin “B” 5 1¢6.4214|| Fine Staple Choice. 1.10 1.25 
12.00 Tar, kiln burned....... £ .50 14.00 Half-Blood Combing. . ye 1.00 Le 
$0.50 WREDOREING§ 6. ..c coc vac al |— 94 1.12% Fine TREE o's 6515-650: ‘“ 95 io) 
5O OILS: Cocoanut, Spot N.Y. Ib 9% 12 Pulled: Delaine. . teense 4 1,12 Re 
Crude, tks., f.o.b., coast 5g 19 | Fine Combing.......... a 93 | +-00 
China Wood, bbis.: spot. ‘* 17% 13%, | Coarse Combing........ 67 | 1 a 
le Crude, tks, f.0.b., coast. “ r. 12% yGalifornia Pine. ....... - 1.10 | 0 
Cod, domestic.......... #e 5 t:- 4 | > 901 
Newfoundland ......... : 60 62 Stand, Clay Wor., 16-oz. yd | 3.05 | > 22% 
1,3! OOP CPOUG.icccccwscss 10 12% ee gees eree acres F 2.27% He 
50 Cottonseed ........... ae rge, Desereessces ve mI an 
4.70, | Cr. Tks. at Mill...... <t — 7% 11%|| Fancy Cassimere, 13-02. * 1. = a es 
A2 Lard, ex. Winter st.... “ 13% 17% 36-in, all-worsted serge. | | De 
R56) ] Be NO Ics. 3s vein aS 13% e* tm all-worsted Pan- | | es 62% 
54 Linseed, city raw...... ‘*|— it. ee i. Dae eee eee | | < 
18 Fr ag ona at 15% 14% Broadcloth, 54-in.. x | 4. 1244) 4.32% 
— Decline from previous week. Declines 21 ¢ Quotations nominal *Carload shipments, f.o.b., New "Fale 
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THE WEEK 


en the beginning of the final quarter of the year, 

general business maintains a strong position. Such 
irregularities as exist do not detract materially from 
the favorable outlook, and there is no present sign of 
areversal of the upward trend. Most of the major lines 
have become increasingly active with the progress of 
the Fall season, and in certain divisions of textiles the 
improvement in conditions is especially noticeable. A 
scarcity of some supplies in that field largely reflects 
buyers’ delay in making forward commitments and the 
disinclination of manufacturers to accumulate stocks 
in advance of orders, and pressure for deliveries has 
brought about higher prices in some instances. It re- 
mains the exception, however, where difficulty in secur- 
ing merchandise is being experienced, and wholesale 
quotations, broadly considered, are not marked by un- 
settling fluctuations. The recent sharp decline in cotton 
prices, resulting from the promise of a larger crop than 
had been anticipated, temporarily checked demand for 
fabrics, and somewhat retarded trade in the South. 
The potential consumption of cottons has, on the other 
hand, been augmented by the prospect of continued low 
prices, while the betterment in footwear markets has 
been extended, and the situation in the steel industry is 
further strengthened by liberal purchases of railroad 
equipment. Generally, there is a larger employment of 
workers at the principal manufacturing centers, with 
the sustained high wages insuring an unimpaired publie 
buying power. Cold weather in some sections, with 
frosts in parts of the Middle West, has had an adverse 
effect on crops, but has quickened retail distribution 
of heavyweight apparel. That the movement of goods, 
on the whole, is of notably heavy volume is evidenced by 
the unparalleled railroad freight traffic, another new 
high record in car loadings having been established. 
Supplementing this favorable record, failure returns 
for September and for the third quarter are distinctly 
encouraging. 


The close of another month and another quarter lends 
added interest to the insolvency statistics. Fewer com- 
mercial failures occurred in September than in any 
Month for a long time, and the record for the third 
quarter shows a moderate decrease in number of de- 





faults from the total for that period of 1925. This 
exhibit seems all the more gratifying when the fact is 
considered that the increased number of firms now in 
business enhances the possibilities of financial embar- 
rassment. Not only is the number of insolvencies for 
both September and the third quarter less than the 
figures for a year ago, but the liabilities also show re- 
ductions. This is especially true of the returns for the 
third quarter, an indebtedness of about $88,000,000 
being much below the more than $102,000,000 of the 
third quarter of 1925. The aggregate for the quarter 
just ended is, indeed, the smallest for any quarter since 
1920. 

A distinet trend toward higher rates featured the 
local call money market this week. For the first time 
since last January, the charge for day-to-day accom- 
modation was advanced to 6 per cent., that level being 
reached on Thursday. Firmness in money around the 
heginning of October is a seasonal development, and 
this week there was considerable calling of loans by the 
banks, both here and in the interior. In addition to the 
need for funds for commercial uses, preparations for 
dividend and interest disbursements were a factor in 
bringing about higher rates for money, it being esti- 
ated that $500,000,000 was involved by the October 1 
settlements. Although the 6 per cent. rate for call 
money was regarded as a temporary condition, it is 
believed in financial circles that relatively firm quo- 
tations will prevail throughout the remainder of the 
The possibility of an increase in the Federal 
more 


Vear. 


Reserve Bank’s rediscount rate was discussed 


generally, but no aetion was taken this week. 

The main tenor of reports from the textile trades is 
increasingly favorable. Recently, the cotton goods 
division had a setback because of the fall in prices for 
raw material resulting from a larger official crop esti- 
mate than had been expected, which was followed by 
lower prices for some fabrics. More steadiness de- 
veloped this week, however, and the potential demand 
for merchandise has been augmented by the prospect of 
continued low prices. Improvement in the silk situation 
has been progressive, but the outstanding feature of late 
has been the revival in wool goods, where the best con- 
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ditions that have prevailed in two or three years are 
reported. Buying of fine overcoatings and fine cloak- 
ings has been active, with prices higher, and a scarcity 
of spot stocks of such goods is noted. Meantime, pro- 
duction has been rising steadily. 


Nothing has developed to detract from the unusually 
favorable conditions in the steel industry. Recent gains 
are being held, and in some instances are being added to, 
and the present indication is that output this year will 
attain a new high record. A seasonal falling off in 
demand for some lines does not lower the rate of mill 
operations because there is the compensating factor of 


October 2, 1926 


larger buying by the railroads, some substantial orders 
from that quarter having already developed and other 
contracts of size are pending. On the whole, consump. 
tion of steel is holding at a high level, and it is sig- 
nificant that stocks have not accumulated in any marked 
degree. The stability of prices remains a proiuinent 
phase, and nothing in the present situation indicates 
that there will be any essential change in quotations 
over the balance of the year. The composite price for 
finished steel compiled by The Iron Age remains un. 
altered, and this is also true of a composite price for 
pig iron. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—The general trend of business activity con- 
tinues upward. Although the rate of activity of cotton 
mills still is below that of a year ago, since July 1 the 
demand for cotton textiles has improved considerably, and 
from the latter date to September 15, sales have exceeded 
production by nearly 50 per cent. Unfilled orders at present 
are nearly twice as large in amount as those on hand July 1. 
The low prices on the raw material have somewhat slowed 
up current orders, and in some lines prices have been re- 
duced. Current operations of the mills are showing a much 
better margin, and continued expansion is looked for. Cot- 
ton yarns are more active, but in some instances at price 
concessions. An increasing business is in sight. Lowell 
has about 260 manufacturing establishments, but nearly 
one-third of its population is dependent on the cotton tex- 
tile business, and, owing to the depression in that line, there 
was a shrinkage in the income of $7,800,000 in the payroll 
from 1921 to 1924. 

The wool market has improved during the week. Buying 
is increasing, and prices are rising, both in this market and 
abroaa. The operations of the woolen mills are on a higher 
scale than for the past two years. The goods markets are 
active, and some advances have been recorded. The yarn 
market is slightly firmer, though there has been some irreg- 
ularity in prices. Spinners are showing more interest, but 
knitting yarns are the most active. The product of Law- 
rence is chiefly worsteds and woolens. There is an invest- 
ment of about $160,000,000 in machinery and plants, with 
an annual production of about $182,000,000. Normally, 
there are about 36,000 employees, but today there are about 
27,000. During the past month there has been considerable 
improvement in conditions, the leading interest is now opef- 
ating its woolen mills to capacity, and the mills of the lead- 
ing worsted company are on full time. The leading cotton 
interest is operating its print works close to capacity, its 
cotton departments on a 75 per cent. basis and its worsted 
department on about a 50 per cent. basis. 


NEWARK.—Retail distribution in some lines has been 
rather more quiet for the last week or ten days than was 
anticipated, owing, perhaps, to higher temperatures than 
usual at this season, but millinery and fancy goods, men’s 
furnishings and hats for Fall wear are in active demand. 
As the season advances, sales in women’s cloaks and suits 
improve, with preference in dress goods favoring silks. 
Furniture, house furnishings and floor coverings are selling 
well for this time of the year, The demand for new auto- 
mobiles is quiet for the time being, but automobile accesso- 
ries continue to sell well. 


Industry is less spoted, or irregular, than it was a short 
time back. Most manufacturers of novelties and advertis- 
ing specialties are quite busy, but manufacturers of jewelry, 
except the higher grades, are relatively slack, and report 
that improvement in demand is slow. Building operations 
are progressing satisfactorily, though of slightly lessened 
volume. Lumber and building material continues to move 
well, with substantially no change in price levels. Bank 
debits for September, 1925, were $278,435,000, compared 
with $399,884,000 for September, 1926. Collections gener- 
ally are fair. 


PHILADELPHIA.—There is scarcely a report regarding 
business conditions that contains a discordant note. Most 
manufacturers and jobbers say that they are recording a 
greater volume of orders than was anticipated, with pros- 
pects good for a steady increase for the balance of the year. 
In the textile trade, there has been a decided improvement 
during the last four or six weeks. However, the unexpect- 
edly large crop estimate shown by the Government’s latest 
cotton report will slow things up a bit, no doubt. Manu- 
facturers of children’s, misses’ and ladies’ frocks have had 
a good Fall season, cleaning up their entire stock without 
any sacrifice. Manufacturers of infants’ wear have been 
very busy. 

Shoe manufacturers find trade rather spotty. Orders are 
coming in fairly well, and the retail trade anticipates a 
good Fall business. Manufacturers of leather belting are 
increasing their operating schedules, and salesmen are 
sending in more orders from the road. Business was very 
good all Summer with manufacturers of mechanical rubber 
goods, but prices have shown no fluctuation since Spring. 
The jewelry trade is more active than it was a month ago, 
and manufacturers of radio and radio equipment are 
increasing their business constantly, with volume of sales 
in August more than twice the total of July, and indications 
are that the current month’s sales will be three times those 
of August. Jobbers of electrical supplies are about 15 per 
cent. ahead of their sales’ total for this period last year. 
Business in agricultural implements during July and August 
were 30 per cent. ahead of the total for the comparative 
months of 1925. Collections in general are somewhat slow. 


PITTSBURGH.—Continued, though moderate, improve- 
ment in both retail and jobbing circles is noted this week, 
demand for seasonable merchandise being stimulated by 
below normal temperatures. Dry goods sales are ahead of 
those of last September, although orders for futures con- 
tinue light. An improved demand for women’s wearing 
apparel is reported, but the strike in New York is making 
it difficult for jobbers to secure complete stocks. Men’s 
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clothing also is in increased demand. Shoe sales are re- 
ported about 10 per cent. greater than those of a year ago, 
but future orders are light. Buying of rubbers thus far 
has been much below expectations. Hardware is moving in 
fair volume. Drugs and specialties are moderately active. 
Jewelry is in greater demand, particularly for the holiday 
trade. Grocery sales are in moderate volume, and buying 
of futures is slow. Collections show slight improvement. 

Operations of industrial plants are on broader schedules, 
and iron and steel plants report orders at a slightly higher 
rate this month. Plate glass production is steady, with a 
fair demand, and window glass is in slightly greater.request. 
Manufacturers of electrical merchandise are quite busy. 
Radio equipment is in greater request, as the season ad- 
vances, and the local radio show next week is expected to 
largely increase sales. Larger sales of plumbing and heat- 
ing equipment are reported. Production of crude oil has 
shown a moderate decrease. 


BUFFALO.—There still is some holding back in certain 
lines, but the present week has developed a decidedly better 
tone in the primary markets, due, in great measure, to an 
increased inquiry for goods, resulting in some substantial 
forward orders. The general trend, however, is toward 
conservatism on the part of the buyer. Requirements are 
varied, and embrace practically every kind of merchandise 
carried by the larger stores. The season is showing, in 
point of sales, results comparing favorably with those of 
one year ago, but a greater effort has been made to stimulate 
retail sales by liberal advertising and special offerings, and 
net profits have lessened proportionately. 

The manufacturer and wholesaler are keeping stocks well 
in hand, with no overproduction to be forced on the market, 
and prices are being well maintained. Cotton goods show 
little change. Considerable pressure is being brought to 
bear in maintaining present prices of woolens. Silks keep 
a supremacy among textile fabrics. Clothing manufactu- 
rers have, in some cases, opened up their Spring lines with 
prices remaining at former levels or a little lower. Belated 
requests for heavyweight fabrics are frequent. The pros- 
pect for this year’s harvest has resulted in a better feeling 
in the country trade. Collections are reported easier, and 
amore optimistic feeling prevails than has been the case 
for some months. 


Southern States 


ST. LOUIS.—There continues to be an urgent demand 
for merchandise for immediate delivery, as stocks in the 
hands of retail merchants are apparently low, and any slight 
activity at retail is reflected by urgent requests for prompt 
shipment. This is the condition now, particularly in shoes, 
millinery, dry goods and men’s furnishings; also in men’s 
and women’s garments. Orders for the week were about 
the same as they were last week, and there were about the 
‘same number of visiting merchants in the market as a week 
ago. It is anticipated that there will be a large number of 
visitors next week for the week of Fall festivities locally. 

Retail department ‘stores in the city are doing an active 
business, and are ahead of the record for the same period 
last year, but conditions in the rural districts are not so 


good, because of the floods and wet weather generally. 

Railroad figures continue to show an increase in outgoing 

freight shipments, dry goods and shoes revealing the prin- 
I ’ y 2 . 


cipal increase, but there were substantial increases in iron 
and steel, lumber and building material shipments also. 
Weather conditions have had a deterrent effect on automo- 
bile sales, but accessory houses and tire distributors report 
an active business, while electric supply houses find there 
has been a good demand for their product, and with the 
coming of Fall the radio business has shown a decided 
improvement. 

A steady run of new flour business is noted. Large 
buyers, however, have a tendency to wait out the market. 
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Sales are equal to about 75 per cent. of the capacity of 
mills, and with a fair run of shipping directions on old 
contracts, production holds up to the average of recent 
weeks, and is, in fact, in excess of the record for a like 
period for a number of years. 


BALTIMORE.—Fickle weather of the past week has 
somewhat disturbed trade. Unusually warm weather was 
suddenly followed by subnormal temperatures and unfavor- 
able conditions. The free movement of Fall merchandise 
was thus temporarily checked, particularly in view of the 
fact that in many Iines purchasing still is conservative, and 
forward commitments are not the rule. Despite this set- 
back, the Autumn outlook is generally favorable. Manu- 
facturers are gradually improving their schedules, and 
wholesale trade is better than at the corresponding 1925 
period. In some lines, the tremendous expansion of instal- 
ment buying has lowered collections, deferred payments 
being given preference to the detriment of currently matur- 
ing obligations. Automobile dealers report that sales are 
holding up well, and a downward adjustment of tire prices, 
which began in July, is expected to stimulate the tire trade. 
The present drop of about 8 per cent. is the third cut since 
midyear. A slight recession in building activity is still 
noted. The soft coal output is increasing markedly, and 
some mines are now operating full time under the stimulus 
of foreign buying. Prices are stiffening. Exports of bitu- 
minous thus far this month total 567,322 tons, and have 
been limited only by insufficient available ships. 

Wholesale drug houses report current trade better than 
it was in September, 1925. Distributors of teas, coffees and 
spices are doing an active business. Wholesale hardware 
is not moving so well as it did earlier in the month. Agri- 
cultural implement dealers are transacting some belated 
business, but business during the current year has not meas- 
ured up to expectations. Many inquiries are being received 
by special machinery concerns, and this fact is interpreted 
as indicating more active purchasing in the near future. 
Low prices of cotton and wool keep the clothing market in 
an unsettled condition, and the textile industry does not 
evidence much improvement, although dry goods and notions 
have been moving better, and there is a good demand for 
knit goods, especially sweaters and jackets. Some houses 
are conducting advance sales of ladies’ furred coats, and 
these are meeting with fair success. 

Wool market continues quiet, as receipts are light. Live- 
stock is quiet, but prices are steady. Cattle receipts are 
light. Hogs are lower and arrivals are below the seasonal 
average. Poultry is plentiful at reasonable quotations. 
Apple receipts are heavier than the demand, but peaches 
and grapes are selling well, and are considerably cheaper 
than they were last Fall. Liberal arrival of sweet potatoes 
has depressed prices. Fresh butter and egg market devel- 
oped an easier tendency. When these staples reach the 60c. 
stage at retail, the consuming public does not show a keen 
interest, and demand lessens. Storage stock is selling 
better. Lima beans, which are still high, are selling well, 
and tomatoes are advancing owing to the failure of the crop. 


LOUISVILLE.—Continued rains following the midseason 
dry period have been more ox less beneficial to tobacco and 
late corn crops, and the season is regarded as generally 
favorable, with prospects of increased yields. Farming 
implement business for the first half of the year showed 
considerable improvement, and conditions now prevailing 
look encouraging to the trade for the remainder of the year. 
Business in general hardware and merchandise lines main- 
tains good volume as compared with previous years. Whole- 
sale drug sales are in excess of last year and prospects 
appear good. Prices are more or less settled. 

Lumber business is reported active and prospects good. 
Textile lines are slow, and mill supply houses are getting 
little volume in this department. Stove manufacturers 
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anticipate a good Fall business based on present outlook. 
In the china and glassware trade, merchants are reported 
buying a little more freely, but still cautiously. Domestic 
coal trade is good; prices at mine are firm and advancing. 
Wholesale dry goods and clothing lines are maintaining a 
fair volume. Department stores report a small increase in 
sales thus far in the Fall season, as compared with the total 
for the same period in 1925. 


MEMPHIS.—Steadily declining cotton prices right at the 
opening of the marketing season, resulting from unusually 
favorable weather and increased estimates of yield, have 
caused a check to business in general. Picking and ginning 
have progressed under favorable conditions, but marketing 
has not been so free as if demand had been better. Pickers 
are not plentiful enough in some sections, and the decline 
in prices of $15 to $20 a bale is causing some tenants to 
leave their crops, being attracted by wages offered in other 
sections. 

Groceries, grain and feedstuffs continue quiet, all affected 
by the cotton situation. Collections also are somewhat dis- 
appointing. Banks have plenty of funds, but nothing is 
said, as yet, regarding the effort to hold cotton off the 
market, and probably it will not be encouraged until obliga- 
tions are reduced. Lumber trade reports continue fairly 
satisfactory, but new building projects in the cotton belt 
have been affected by a decline in prices. Retail distribu- 
tion in seasonal wear is fairly active, but already the effect 
of lower prices for the chief crop is being felt. 


DALLAS.—Both the wholesale and retail trade in Dallas 
report sales better since cotton commenced coming in, and 
the opening of schools has stimulated business generally. 
The cotton crop is very spoted, and the yield in this imme- 
diate locality is not expected to be quite normal, although 
there is considerable difference of opinion as to what the 
outcome will be. The staple is being sold as fast as picked, 
due to the declining price. 

While building in Dallas is below what it was last year, 
total construction work in the State, as a whole, has shown 
a nice increase. There is a steady demand for employment, 
and wages have shown a tendency to increase slightly. Con- 
servatism continues to prevail in buying, and conditions, 
generally speaking, are in good shape, with encouraging 
prospects for Fall and Winter trade. 


NEW ORLEANS.—Wholesalers report merchandise as 
moving in fair volume, but weather conditions have not been 
entirely favorable for the harvesting of crops, which has 
had a decidedly retarding effect on buying, and also has 
caused collections to be quite slow. Retailers are transact- 
ing a business of average volume. The cotton market has 
shown some rather wide fluctuations, but only slight effects 
of the storm. This was more than offset by reports of 
increased production, and the market has shown some rather 
sharp declines, as a result. 

Sugar has been in fair demand, and prices on refined are 
unchanged. The general tone of the market is firm. The 
new crop of rice is reaching this market in fair volume, 
and there has been a good demand. Exports have been 
rather light, though prices remain steady. Building opera- 
tions, which have been quite active, are expected to show a 
falling off within the next few months. Money is in fair 
demand, with no change in interest rates. 


Western States 

CHICAGO.—Business generally is continuing its normal 
healthy Autumn expansion. Retail trade is good, despite 
the hampering effect of adverse weather on many lines. 
Current wholesale distribution of dry goods is reported 
about the same as it was a year ago, with road sales slightly 
less and more customers in the local markets. Collections 
are not so gvod. 
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The Chicago Federal Reserve Bank in its business review 
as of October 1, reports a shifting in employment in various 
lines early this month, with the aggregate about th« same 
as at the beginning of August. Payrolls were on the increase 
with the ending of the midsummer dulness. Employment in 
the machinery, implement and electrical apparatus ¢ oups 
showed the best gain in five months. 

The packing companies report a fair demand for most 
grades of meat, with pork inclined to easier prices, export 
trade fair and collections good. In the livestock markets, 
cattle broke 15c. to 25c. on Monday and steadied on Tuesday 
as receipts declined. Hogs opened higher, but more than 
lost the gain in the Tuesday sales. 

Butter and eggs showed little change in price on the 
Chicago mercantile exchange. Packer hides were firm, as 
business for the week opened, with resistance to asked prices 
apparent in some grades. The unseasonably wet, raw 
weather slowed the demand for building and road materials, 
but the wholesale and retail coal business reflected a marked 
increase in demand because of it. Prices on several grades 
of bituminous were advanced in the wholesale market. 


CINCINNATI.—Business continues with an even tenor, 
and indications point to a gradual betterment as the new 
season advances. Slight improvement is reported in the 
machine tool trade. The automobile and electrical indus- 
tries continue to be good sources of business, while railroad 
buying of consequence is slow in materializing. Plants are 
operated at a moderate rate, with no immediate changes 
in prospect. Furniture manufacturers report business con- 
siderably better, September being a satisfactory month, with 
immediate prospects encouraging. Prices are firm, plants 
are being operated at full time, but working forces have 
not been augmented. Factory and mill supplies are in fairly 
active demand, with prices about stationary. Following 
several months of good business, the demand for yellow pine 
has receded, but this lull is expected to be only temporary. 


CLEVELAND.—Retail trade is active in most lines, espe- 
cially in early Fall merchandise. During the past week the 
leading department stores have featured special sales, and 
there was a large turnover of seasonable goods. The open- 
ing of schools stimulated greatly sales in boys’ clothing and 
children’s dresses and coats, juvenile footwear and headgear. 
There is considerable increase in the movement of knitwear, 
underwear and heavier grades of dry goods. Hardware, 
machinery and tools, plumbing and electrical supplies, roof- 
ing materials, wallpaper, paints and varnishes are rounding 
out a fairly satisfactory season’s trade, and the demand for 
lumber and other heavy materials is easing’ up with the 
recession of building operations. 


DETROIT.—Trade conditions here at the present time 
remain relatively unchanged. Fall buying has assumed 
nearly a normal volume, and cooler weather has stimulated 
buying interest somewhat earlier than usual, with prospects 
apparently good for a brisk trade under continued favorable 
weather conditions. In jobbing and wholesale quarters, a 
fair turnover is reported. Road orders, while not so large 
as expected, show up fairly well. Prices remain practically 
unchanged, nor is any particular fluctuation of consequence 
expected. 

Working forces in the factories show a slight reduction 
in numbers, as compared with those of last week, and 
manufacturing operations are proceeding under some restric- 
tion. Unemployed labor, however, is about normal for this 
season of the year. Building and construction work, which 
has been going forward in large volume, is about at a sea- 
sonal let-up, although still active. Collections have improved 
in many lines, and the general trade tenor is favorable 
though conservative. 


ST. PAUL.—Colder weather has quickened the demand 
for heavier wearing apparel, particularly women’s gar- 
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ments, and both wholesale and retail business in this par- 
ticular line is improved. Owing to the policy of conserva- 
tive buying, and to take care of current requirements only, 
dealers already are reordering, and there are a large number 
of mail orders being received. Some are in substantial 
amounts. There also has been an improved demand in dry 
goods, notions, men’s furnishings, hats, caps and footwear. 

Salesmen are displaying Spring merchandise, and while 
at this early date only a small amount of commitments are 
made for future delivery, a fair amount of orders are being 
taken for immediate delivery. Hardware sales are just 
about equal to those of last year, and there is a steady sat- 
isfactory demand in drugs, chemicals and oils. Cancella- 
tions this season have been held to a minimum, and are 
confined almost entirely in sections where crops have been 
poor. Collections are holding up quite well, and are reported 
as seasonably satisfactory. 

KANSAS CITY.—Volume of principal jobbers 
checked slightly the past week, supposedly because of unsea- 
sonable weather, but the lower temperatures the last two 
days have been a stimulant to seasonable lines. That coun- 
try retail stocks are at a minimum level is evidenced by 
heavy mail orders arriving, calling for immediate shipment 
on cold weather items. Volume for the year to date of 
jobbers is still somewhat behind similar period of a year 
ago, but the country situation generally is good, collections 
are normal and outlook is favorable. 


Pacific States 


LOS ANGELES.—Retail trade circles report that earlier 
anticipations regarding the Fall volume have so far mate- 
rialized satisfactorily. Jobbers and manufacturers of gen- 
eral merchandise also report a good volume for the most 
part. Instalment goods houses continue to experience good 
demand for their merchandise, with clothing predominating, 
but collections only fair. Wholesale dry goods and textile 
concerns report increased activity, although in some locali- 
ties the volume is still below expectations. 

Hardware and electrical appliances are moving satisfac- 
torily, although the demand is irregular. The lumber situa- 
tion is only fair at this time, with local sales easing off to 
some extent. Comments concerning future prices seem to 
vary. Optimism prevails throughout the fruit and other 
crop areas, and with continued favorable climatic conditions 
shipments should yield good profits, particularly citrus 
fruits, due to the recent disaster affecting another citrus 
district outside of California. 

PORTLAND.—General trade conditions show a gradual 
improvement, and prospects for the Fall season continue 
favorable. Orders received by jobbers are in larger volume. 
Cool weather at an unusually early date has increased the 
retail sale of heavyweight wearing apparel. 

The lumber market was decidedly better during the week. 
Sales were the largest for any week in the past two months, 
due largely to increased buying in the domestic cargo trade. 
Production also was heavier. The export market is holding 
its own. Japanese buying is less than normal, but other 
foreign countries are taking a seasonable quantity of lum- 
ber. The Middle West retail yard demand still is mainly 
for mixed cars. There is a fair demand in the pine market 
in the eastern and southern counties, and the pine box 
business is very active. 

4 consolidation of about seventy important lumber and 
timber firms in the Pacific Northwest is being considered. 
The companies interested control sixty billion feet of accessi- 
ble and marketable fir, spruce, cedar and hemlock. The 
primary purposes of the merger are stabilization of the 
industry, elimination of waste in logging and milling opera- 
and scientific reforestation of Pacific Coast timber 
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FAILURE RECORD IS FAVORABLE 


Decrease in Number of Commercial Defaults, 
_as Well as Reduction in Liabilities 

THE insolvency returns for September and for the third 

quarter of the year are distinctly encouraging. A com- 
pilation made by R. G. Dun & Co. shows that there has been 
a progressive decrease in the number of commercial failures 
in the United States during each of the last six months, and 
the September total of 1,437 is the smallest reported for any 
month in exactly two years. The reduction from the 1,465 
insolvencies of September, 1925, is only slight, but allowance 
should be made for the larger number of firms now in busi- 
ness, which obviously increases the possibilities of financial 
embarrassment. From the previous year’s high point of 
2,296 failures, reported last January, the September total 
discloses a falling off of about 37% per cent., while last 
month’s liabilities of $29,989,817 are nearly 31 per cent. 
under January’s high mark of some $43,600,000. Moreover, 
the September indebtedness is slightly less than the $30,687,- 
319 of that month of 1925. 

Numbering 4,635, commercial defaults in the United 
States for the third quarter of this year are slightly below 
the 4,663 insolvencies for the corresponding period of 1925. 
They are, moreover, almost 24 per cent. under the 6,081 
failures of the first quarter of the current year. When the 
statistics of liabilities are examined, especially gratifying 
results are revealed. The $87,799,486 of indebtedness re- 
ported for the third quarter is the smallest for all quarters 
back to the third quarter of 1920, and shows a reduction of 
fully 15 per cent. from the $102,351,371 of the third quarter 
of 1925. 

Monthly and quarterly reports of business failures, show- 
ing number and liabilities, are contrasted below for the 
periods mentioned: 














wa Number—-——_, Liabilities. 

1926. 1925. 1924. 1926 
BORGO Nl oi) e coed acecdrninie 1,437 1,465 1,306 $29,989,817 
DEE 6 6 ca ede eed ces 1,593 1,513 1,520 28,129,660 
P| Pr eee 1,605 1,685 1,615 680,009 
Third Quarter........ 4,635 4,663 4,441 $87,799,486 
Ro rr eee Ore 1,708 1,745 1,607 $29,407,523 
De nctiactoducneeuaeas 1,730 1,767 1,816 33,543,318 
BD epewuceveucdeawes 1,957 1,939 1,707 38,487,321 
Second Quarter....... 5,395 5,451 5,130 $101,438,162 
MONROU 2.4 asciaanc oe aeae 1,984 1,859 1,817 $30,622,547 
DURRUEEE Gisccndens os em ,801 1,793 1,730 34,176,348 
BED ic ce nsenadsenue 2,296 2,317 2,108 43,661,444 
First Quarter s.6c cece 6,081 5,969 5,655 $108,460,339 

1925. 1924. 1923. 1925. 
PUM caceuctnmedsecaeee 1,745 1,607 1,358 $36,701,496 
ME Ccudvceeusaaedmnee 1,767 1,816 1,530 37,026,552 
BO i cnescedeadecens 1,939 1,707 1,520 37,188,622 
Second Quarter....... 5,451 5,130 4,408 $110,916,670 
MENON Sdecaeiccanoewes 1,859 1,817 1,682 $34,004,731 
hk eC 1,793 1,730 1,508 40,123,017 
SRMMEED ivcseccaseteses 2,317 2,108 2,126 54,354,032 
Virat Quarte?....c¢sees 5,969 5,655 5,316 $128,481,780 





Record of Week’s Failures 
HE number of failures in the United States this week 
decreased slightly, a total of 333 being reported. This 
compares with 336 defaults last week, and is moderately 
below the 351 insolvencies of a year ago. 




















|. ,Week || Week — ||_ Week | Week 
|Sept. 30, 1925] |Sept. 23, 192@) Sept. 16, 1926 Oct. 1, 1925 
$$ | —_____—__ ]} EE) | oe ES | pe ee 
| Over |... || Over Over | m4., || Over | mor, 
seceise _|#5:000) Tota? $5,000, Tt2l | §5 00) Total 8 — 
en ee a | See | ee 
Hast. cecccecs 7™ | 110 || 65 1038 || 58 | 100 || &2 134 
South ....... 43 79 | 56 85 G9 || 639 91 
Weel tne | 53 | 97 | 82 99 54 | 101 || 41 76 
Pacific ....+¢| 19 | 47 | 23 49 22 57 || 28 | 50 
| 
ad ————— | ___ scp. bce ee) Petes 
Wea cciesteis | 194 | 3 | 297 | 336 1 327 | 1 | 351 
21 | 2 32 37 
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FURTHER GAINS IN IRON AND STEEL OUTPUT 


Production During Summer at a Higher Level than for Several Seasons, and 
“all Bookings Exceed Those of a Year Ago 


TTHE stability of trade in iron and steel markets in all 

~ sections of the country is one of the favorable factors of 
the season. Mills are operating full time, and in some de- 
partments, particularly the roofing divisions, deliveries are 
behind from sixty to ninety days. 

Demand has been well distributed, according to reports to 
DuN’s REVIEW, the automobile and agricultural implement 
industries calling for good tonnages, and railroad buying 
is expected to increase sufficiently to offset seasonal reduc- 
tion in business from the building trades. 

Prices have strengthened, and some inquiries are being 
received for first quarter delivery, but producers are re- 
luctant to quote prices that far ahead. Bars and plates have 
a firmer tone. It now seems likely that trade will be active 
through October, and expectations of heavier business are 
based on hopes of large tonnages of rails and good buying 
in some other lines, such as tin plate and automobile sheets. 


PHILADELPHIA.—Since March there has been an in- 
crease in the iron and steel output, although during the last 
month but little gain was shown. Makers of shapes, plates 
and bars are running at about the same rate as they did last 
year at this time, and there has been a very healthy demand 
for both iron and steel products. Sales are running about 
10 per cent. above those for the corresponding period last 
year. Prices are practically at the same level as they were 
a year ago, and present indications show that any possible 
change will be upward. No great increase in demand is 
anticipated during the balance of the year. 


PITTSBURGH.—tThe rate of incoming orders in finished 
steel has been slightly behind production and shipments, on 
the average, but to date working schedules show but a nom- 
inal loss, and ingot capacity still ranges about 85 per cent. 
Requirements have been so largely for current needs that 
any considerable accumulation in bookings is problematical 
and forward contracting is not on the scale of former years; 
particularly in the general line of finished descriptions. 
Fairly good specifications are, however, anticipated from the 
railroads; structural steel awards this year to date have 
kept up to those of 1925, and in sheets and pipe mills are 
working on a comfortable backlog in unfilled tonnages. For 
merchant steel bars some contracts are being closed for the 
last quarter, but the period of greatest activity in tin plate 
is on the wane. Nails and plain wire have been in fairly 
steady demand, with shipments at an increase over those 
for the past month or two. 

There is a decidedly firmer coke market, and by reason 
of higher fuel costs in prospect, the pig iron situation is 
moderately stronger. On the other hand, scrap has been 
spotty, and gains have lacked permanency. Heavy melting 
steel at Pittsburgh is quoted at $17.50 and $18, and at 
lower at $13.75 delivered. 
There is less shading in pig iron below $18, Valley, for basic 
and $19, Valley, for Bessemer, which values nominally have 
been held right along by certain furnaces. Foundry iron 
also is somewhat firmer, and $18, Valley, quoted more fre- 
quently. For furnace coke at Connellsville oven $3.50 has 
become the minimum and up to $3.75 and $4 the asking price 
on forward contracts. Spot coke is becoming scarcer, as in- 
creasing tonnages in high-grade bituminous coal are being 
diverted to the export market. Aside from the adjustment 


Chicago quotations are again 


in sheets, finished steel quotations continue unchanged and 
apparently current prices are a workable basis for immediate 
business, while merchant steel bars are being booked ninety 
days ahead at $2 and $2.10, Pittsburgh. 





BUFFALO.—Steel mills report increased activities for 
the week. Orders have been coming in more plentifully, and 
production is about to capacity, with some forward orders 
sufficient to keep up this ratio for some months to come, 
Prices remain unchanged. Pig iron is governed by actual 
requirements, and little advance buying is being done. Blast 
furnaces are operating normally, with prices around $21, 


ST. LOUIS.—The local iron and steel industry, as a whole, 
is operating on a 10 to 15 per cent. larger scale than was the 
case a year ago, most plants now averaging from 80 to 85 
per cent. There has been a 50 per cent. decrease in castings 
for railroad freight cars, but a 5 per cent. increase in bars 
and strip steel, as compared with the output for the second 
quarter. 

Prices, as a whole, are higher than they were in 1925, 
although the advance has been very conservative, averaging 
probably not more than $2 a net ton. Prices are firm at 
present, with a tendency to advance slightly. There is a 
possibility of an advance in the near future on the general 
lines of warehouse material, such as bars, plates, shapes and 
structural steel. 

There are no abnormally large stocks in this district, 
either in the hands of distributors or the mills. With an 
active demand forecast, with the exception of railroad car 
tonnage, which is not expected to pick up until later in the 
year, it is thought that there wil! be a well-distributed and 
steady demand from all parts of the country for steel during 
the next few months. The trade has every reason to be 
optimistic regarding the outlook for the balance of the year. 

BIRMINGHAM.—Iron and steel production in this dis- 
trict remains steady, volume being about equal to that of 
the same period last year, although some producers report 
a decrease of from 5 to 10 per cent. in pig iron during the 
past few months. This moderate curtailment is considered 
seasonable, however, and general satisfaction is felt in the 
condition of tue market at this time. No important increase 
in prices or production costs are forecast, labor being plenti- 
ful at fair wages. 

Little buying for the fourth quarter is reported, as yet, 
though some inquiries are being received, and prospects for 
the next few months are considered good by those in close 
touch with the industry. Low stocks are carried, production 
being closely regulated to sales, and a firm market and good 
prospects are predicted. 

CHICAGO.—Production of steel has continued during the 
entire year at a high level, no evidence of slackening was 
shown during the Summer months. A recent survey shows 
that consumption of tonnage in this section is ahead of that 
of last year for the same period of time. Steel ingot produc- 
tion has followed the same trend. Pig iron production is 
ahead of that of the past two years, with a decided increase 
during the current month. Foundry iron is firm in this 
market at $21. Iron and steel castings production fell off 
during the Summer months, but the total is heavier than it 
was a year ago. There has been an increased demand since 
September 1. Prices remain firm at a slightly higher level 
than obtained one year ago. j 

Scrap fell off somewhat in July, but has remained firm 
since that time. Sheet steel continues strong and prices 
have advanced. Rails are active, and the local market an- 
ticipates unusually large orders in next several months. It 
is understood that railroads centering in Chicagé are pre 
paring to place orders approximating a half-million tons 
Collections are reported good. 
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CINCINNATI.—Stability of trade in the steel market 
receives favorable comment, and activity of local mills has 
continued relatively at a high level. Plants are operating 
full time, with commitments assuring active production 
during several months and in some departments, particularly 
the roofing division, deliveries are behind from sixty to ninety 
days. 

Demand has been well distributed, the automobile and agri- 
cultural implement industry calling for good tonnage, and 
railroad buying is expected to increase sufficiently to offset 
seasonal reduction in business from building trades. Prices 
have strengthened, and an additional increase of $2 a ton 
has just gone into effect covering practically every descrip- 
tion of steel products. Some inquiries are being received for 
first quarter delivery, but producers are reluctant to quote 
prices that far ahead. 

Trade in the pig iron market remains quiet, following the 
last buying movement, and prices are about stationary. In- 
dustrial coke shipments are active, and foundry operations 
again are averaging from 70 to 80 per cent. of normal pro- 
duction. Domestic coke is in good demand and prices are 
firm, another advance of 50c. a ton having gone into effect 
during the past week. 


CLEVELAND.—Conditions in the iron and steel trade in 
this market during the past Summer months were better 
than had been anticipated, and in some respects the volume 
of business was at a higher level than for some seasons past. 
Bookings for the month of July alone were larger than the 
high peak for that month, and during August the general 
condition held up favorably. The demand came from a wide 
range of industries, and most mills were able to keep their 
stocks of material down to a minimum. Many of the mills 
ran as high as 80 per cent. of full capacity, which made a 
record for the Summer months. 

The tonnage of pig iron and steel ingots kept up a steady 
daily average, and sheets, which had been draggy for a period 
during the Spring months, showed material recovery. Bars 
and plates took on a firmer tone, and prices in some instances 
were increased as much as $2 a ton. The scrap market also 
took on some strength, and heavier buying had a tendency 
to bolster up the quotations. As compared with that of a 
year ago, the average of prices in all lines has been fairly 
steady, and the fluctuations, as a rule, during the present 
season has been of little moment. The outlook at this writing 
appears to be good for a normal demand during the Fall and 





early Winter. Wages in this industry are steady. 


DETROIT.—Prevailing conditions in the iron and steel 
trade here may be characterized as satisfactory. As a result 
of the extensive building and construction operations which 
have been under way here for the past two years and more, 
there has been a steady and strong demand for structural 
iron and steel and general builders’ hardware. Houses 
handling these commodities have experienced a good year, 
with satisfactory bookings for the immediate future, and 
expectations are for a satisfactory gain in volume and profit 
at the close of the season. Much work is still in progress, 
and contracts still remain to release. In factory quarters, 
there has been a satisfactory demand for high-speed tool 
steel, and the turnover of steel and iron for industrial uses 
has been favorable. Prices remain steady, with collections 
atisfactory. The general trade trend is good. 


DENVER.—Manufacturers and distributors of iron and 
teel products report from moderate to sharp falling off in 


ales thus far in the current year, compared with those for 
je same period last year. This is due, in large measure, to 
4 very material decrease in building operations. Neverthe- 
sss, volume in the country districts has been fully up to or 
thead of that for last year, and the outlook for turnover for 
the year, as a whole, contrasted with that of 1925, is con- 


idered encouraging, with generally good crops being har- 
d; improvement in the mining industry, etc. 
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A large corporation, operating the only steel mills in 
Colorado, and heretofore turning out steel rails, plates, 
sheets, bars, wire and wire nails, has announced, and is now 
carrying out, its program of adding a complete plant for the 
manufacture of structural steel products, as well as en- 
larging its facilities in other branches. This additional 
investment in electrical equipment, machinery, buildings, etc., 
is approximately $5,000,000. Prices show no changes worthy 
of mention, other than that some items have ruled slightly 
lower this year than last. Collections are good. 





The Building Trade 

ST. LOUIS.—Building permits for the first eight months 
of the current year show a 25 per cent. decrease in value, 
when compared with the record for the same period in 1925. 
Speculative housing propositions are slowing up consider- 
ably. Industrial construction is proceeding in a small way. 
Operations of exceptional magnitude include the 23-story 
building of the Bell Telephone Company, now nearing com- 
pletion; the Ambassador Theater, which is practically 
finished; improvements to the Washington University, and 
the “Y” buildings erected by the St. Louis Young Men’s 
Christian Association. 

Building supplies are selling about on the same level as 
they did a year ago, with supply ample, and prices stable 
at present. Labor is well employed at wages practically on 
a par with the scale in force last September. Building loans 
are obtainable readily at 6 per cent. 


MINNEAPOLIS.—There are many vacant properties for 
rent here at the present time, and there has been quite a 
decrease in building operations within the last six months. 
There is a large municipal auditorium under construction, 
and labor is fairly well employed, but the amount of work 
underway is less than it was a year ago, and contractors 
are not very optimistic regarding the prospects for the Fall 
and Winter. Dealers in building materials report that sales 
since the first of the year have decreased 20 to 25 per cent. 
Prices have not changed, and are not likely to vary during 
the next six months. There is practically no manufacturing 
of staves in this territory, and the demand is very moderate. 


DULUTH ,.—Five of the eight months of the current year 
showed an increase in the number of building permits 
issued, as compared with the totals for the corresponding 
months of 1925. Whether the total volume of work this 
year will equal that of 1925 depends largely on the com- 
pletion of plans and the commencement of work on several 
large municipal and private projects. With a City Hall, a 
large apartment hotel, a Summer hotel, and a clinic build- 
ing to be erected shortly, and the normal number of resi- 
dences and smaller commercial structures, there is every 
indication that volume may yet exceed that of 1925. Up 
to September 1, volume recorded amounted to $5,174,173, 
as compared with $5,837,657 for a similar period last year. 

Residence construction was quite heavy at the beginning 
of the season, probably abnormally so, and evidently far 
beyond local demand. A normal amount of work seems to 
continue unabated, but the speculative building has fallen 
off very materially, due to a decided decline in real estate 
sales. Lumber and material prices appear to compare 
favorably with those in other sections of the country. In 
fact, Duluth prices seem to be somewhat below the general 
trend elsewhere, with certain few exceptions. The labor 
situation is quiet, there being no unrest of any kind. There 
seems to be a plentiful supply of common and skilled labor, 
and rates of wages are practically on the level obtaining a 
year ago. 





Cincinnati.—Money was in active demand during the week, and in 
somewhat shorter supply. Rates are firm, with 5% to 6 per cent. 


ruling for all classes of accommodations. 
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MONEY MARKET TREND UPWARD 


Call Loan Rate Advanced to Six Per Cent. 
—Time Funds Firm 

HE money market was uniformly firm, and on Thursday 

the call loan rate advanced to 6 per cent. This was the 
first time that 6 per cent. money had prevailed since the first 
week in January, and that was really a carry-over from 
Christmas week of 1925. An advance in money rates is 
usual around the first of October, and it was recalled that 
a 6 per cent. rate prevailed in the corresponding week of 
last year. The banks called in loans on a fairly liberal scale- 
from $15,000,000 to $25,000,000 a day being withdrawn from 
the market. The quickening of business throughout the 
country has caused the banks in the interior of the country 
to withdraw funds from New York to care for their own 
commercial and agricultural needs, a development that is 
customary at the opening of the Autumn season. In addition, 
unusually large dividend and interest payments were dis- 
bursed on October 1, which, together with the usual month- 
end settlements, contributed toward the firmness in money. 
It was estimated that $500,000,000 was paid out in dividends 
and interest by banks, public utility and other industrial 
corporations. When these funds begin flowing back to the 
market for re-investment in the next few days the money 
market is expected to relax, and the higher rates now in effect 
also are likely to cause a return flow of money from out-of- 
town banks. The 6 per cent. call loan rate which went into 
effect on Thursday compared with 5 per cent. at the start 
of the week. Time money also was firm, with over-the-year 
funds offered at 544 per cent. by the banks, and with bids 
at 5 per cent. In the nearer maturities a little business was 
done on the basis of 5 per cent. Commercial paper and 
bankers’ acceptances showed no change in quotations, but 
the undertone was firm. The spread between the Federal 
Reserve Bank’s rediscount rate and the open market rates 
caused much discussion throughout the week regarding the 
possibility of an advance in the rediscount rate. 

In the foreign exchange market French francs ruled firm 
at moderate advances, based on the improved financial posi- 
tion reflected by the operations of the Bank of France and 
the continued progress toward international stabilization. 
The Italian lira also moved upward, as a result of official 
support and the further steps taken toward a reduction of 
the amount of paper money in circulation in Italy in con- 
nection with that country’s deflation program. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 








Sat. Mon, Tues. Wed. Thurs. Fri. 
Sterling, checks.. 4.84% 4.8444 4.84% 4.84% 4.8474 4.84% 
Sterling, cables... 4.85% 4.8575 4.854 4.854 4.85% 4.85% 
Paris, checks..... 2.76% 2.77% 2.80 2.82% 2.81% 2.80 
Paris. cables..... 2.77% 2.78% 2.81 2.83% 2.382 2.81 
Berlin, checks... 23.80 23.80% 23.80 or ee me 4 
Berlin, cables.... 23.82 23.82% 23.82 23.82 23.82 3. 
Antwerp, checks.. 2.6614 2.67% 2.69% 2.72 7 2.70 
Antwerp. cables... 2.67% 8% 2.70% 2.72 2.7014 
Lire, checks...... % 8 3.80% 3.76% 3 76% 
Lire, cables...... P) ‘ 3.814% - 77% og 
Swiss, checks.... 4 9.32 9.32% -82 
Swiss, cables.... 19.33 4 19.33 19.32% 9.34 
Guilders, checks.. 40.04% ~ 40.03 40.04 0.04 
Guilders, cables.. 40.06% 4 40-05 40.06 0.06 
Pesetas, checks... 15.18 hy 5.17 15.19 5.16 
Pesetas, cables..@ 15.22 by 5.19 15.21 5.18 


Denmark, checks... 26.52 26.54 


26.5444 26.54 





Denmark, cables.. 26.56 26.56 
Sweden, checks... 26.70 26.69 26.70 : 26.73 
Sweden, cables.... 26.74 26.73 26.74 x 6.75 
Norway, checks... 21.88 21.86% 21.85 : 21.90 
Norway, cables... 21.92 21.90% 21.89 of 21.92 
Greece, checks.... 1.18 h 1.38% “1.17% 1. 1.18% 
Greece, cables.... 1.18% % 1.18% 1.18% a, p ee 
Portugal, checks. . 5.20 o 5.20 5.20 5.20 eee 
Portugal, cables... 5.25 5.25 5.25 5.25 f.25 aes 
Montreal, demand. 100.15 100.15 100.14 100.15 100.156 100.15% 
Argentina, demand 40.73 40.8@5 40.70 40.78 40.87 40.81 
Brazil, demand... 15.13 15.10 15.05 14.95 15.00 14.93 
Uruguay, demand, 101.01 100.75 100.70 100.75 100.75 100.62 
Chili, demand.... 12.18 12.10 12.10 12.10 12.18 12.18 





Dallas.—Debits to individual accounts of banks in the- Eleventh 
Reserve District last week showed a gain of $9,000,000 over those 
for the same week a year ago. Dallas debits last week were $54,572,- 
403.02, or a good gain over the total for the preceding week. 


October 2, 1926 


Decrease in Bank Clearings 
BANE clearings this week at most of the leading ci ies ip 
the United States again show decreases. In pait, this 
is due to the fact that in the corresponding week of ia: year, 


with which comparison is made, the week’s return i» -luded 
the heavy bank settlements incident to the first day of 
October, whereas this year the week ends with the : losing 


day of September. Furthermore, bank clearings throichout 
1925, particularly during the Fall months, reflected a period 
of exceptional trade activity. Clearings for this week at 
all leading cities aggregate $8,151,266,000, a decrease of 11.8 
per cent. For New York City, bank clearings amount to 
$4,882,000,000, a loss of 14.2 per cent., and for all other 
leading centers in the United States the total is $3,269,266,- 
000, a decline of 8.0 per cent. There are gains this week at 
only five cities, including Pittsburgh and three Pacific Coast 
centers. 














Week Week Per Week 
Sept. 20, 1926 Oct. 1, 1925 Cent. Oct. 2, 1924 
BOSON see newe $408,000,000 $408,203,000 0 $259,992,000 
Philadelphia 526,000,000 589,000,000 0 525,000,000 
Baltimore ..... 91,707,000 99,853,000 2 88,818,000 
Pittsburgh 187,183,000 177,529,000 5.4 157,604,000 
Buffalo 2s 49,504,000 56,859,000 2.9 48.022,000 
Chicago |... .. 577,123,000 715,687,000 3 611,502,000 
Detroit oes 165,539,000 169,138,000 Be 121,554,000 
Cleveland ..... 114,564,000 118,644,000 4 112,291,000 
Cincinnati ..... 67,172,000 73,241,000 8.2 62,494,000 
a” ee 122,200,000 144,300,000 3.4 139,300,000 
Kansas City 132,600,000 140,100,000 5.3 132 
Omaha ..... 38,824,000 40,025,000 3.0 4 
Minneapolis Ks 80,262,000 100,162,000 9 ; 
Richmond ..... 50,288,000 58,825,000 5 54, 
BUIARUA 6000100 54,475,000 81,223,000 9 3, 
Louisville ..... 29,202,000 29,757,000 9 2 
New Orleans... 70,627,000 73.250.000 — 3.6 4 
i ee 56,451,000 55,983,000 + 0.8 5S 
San Francisco. . 179,100,000 182,200,000 — 1.7 16 
Los Angeles.... 162.080,000 154,350,000 + 5.7 12 
POPUONG cscceys 89,704,000 29.169,000 + 1,4 38 
BORTEIE 5.60.0. 6:0.90 45,671,000 44,628,000 + 2.3 3 
WOE icccaise $3,269,266.000 $3,552,136,000 — 8.0 $3,144,889.000 
4,882,000,000 5,690,000,000 —14.2 5,268,000,000 
New York...... = _—_—_—__- -o 





Total All..... $8,151,268,000 $9,242,136,000 —11.8 $8,%12,889,000 


Average Daily 


Sept. to date.... $1,429,753.000 $1,461,160,000 — 2.1 $1,294,5238,000 
August ....... 1,391,779,000 1,315,361,000 + 5.8  1.277,918,000 
DAR cn sioneases 1,486,130,000  1,490,632,000 — 0.3 = 1,222,272,000 
2d Quarter..... 1,542,924,000 1,481,156,000 + 4.2 1,289,120,000 
1st Quarter..... 1,646,342,000  1,529,843,000 + 7.6 1,293,450,000 





Silver Movement and Prices.—pritish exports of silver 
bullion for this year up to September 15, according to Messrs. Pixley 
& Abell, of London, were £5,044,581, of which £4,778,231 went to 
India and £266,350 to China. For the corresponding period in 1925, 
exports were £3,892,300, of which £3,228,450 went to India and 
£663,850 to China. Daily prices (per ounce) of bar silver.in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence.. 27 Hi 27 26s 2616 20% 
New York, cents. 59% 5RIG 5g\Y 5T% 50% 57 





Money Conditions Elsewhere 


20ston.—The member banks in the Boston Federal Reserve district 
reported the largest total of collateral loans on record. Due to the 
Government borrowings, the security holdings of the Federal Reserve 
sank of Boston have more than doubled. Holdings of acceptances 
have remained comparatively steady. Member banks have increased 
their discounts somewhat. Fewer accounts have been opened in the 
savings banks than for the comparative period a year ago. Call 
money is 5 per cent.; commercial paper, 44% to 444 per cent.; cus- 
tomers’ loans, 41%4 to 5 per cent., and year money, 4% per cent. 


St. Louigs.—The money market holds firm, with a slightly increased 
amount of borrowing by commercial and industrial interests. Interest 
rates are without change, commercial paper quotations ranging from 
41% to 4% per cent., and commercial loans from 5 to 6 per cent. 
Investment demand is good. 


Chicago.—Money is firm, with quotations unchanged. Commercial 
paper is 41%4 to 4% per cent., and over-the-counter and collateral 
loans are 4% to 5% per cent. Local banking authorities express the 
belief that there will be little or no easing within the next month. 


Cleveland.—Demand for commercial loans has improved somewhat, 
but rates are steady, and the general situation remains firm. The 
Federal Reserve Bank of Cleveland reports an increase of $6,400,000 
in discount holdings. Debits to individual accounts during the past 
week were about equal to the volume of the week previous, and were 
slightly in advance of those for the same week last year. 
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PACKER HIDES TENDING UPWARD 


Demand Active and Higher Prices Are Secured 
—Country Stock Also Strong 

ONTINUED activity prevailed last week in packer hides, 

with about 100,000 sold, and the market is higher on most 
selections, a general advance of 4c. being secured. Heavy 
Texas and butt brands sold at 14%c., Colorados at 14c. and 
branded cows at 13%c. Packers are now refusing these 
prices on the branded steers, but buyers do not think they 
will be able to obtain these increases. Native hides are a 
strong end. Light native cows are bringing 14%c., with 
sales this week at this figure, while extreme light native 
steers sold up to 15c- One packer moved a single car of 
heavy native steers for export at the asking price of 16c., 
and bids of 15%4c. are declined. Last sales of heavy native 
cows were at 14%c., but this is refused by some packers, 
with 15c. asked. 

Country hides are strong for extremes, which are in good 
demand, and there would be more trading if it were not for 
the fact that offerings were very scarce. Sales are noted of 
25 to 45 pounds at 14%c., with a tendency to ask up to 15c., 
and small packers brought this. 

In foreign hides, both United States and Europe are 
operating in River Plate frigorificos, especially Russia, and 
steady advances have been secured. Argentine steers lately 
made $37.6214, equivalent to 17c., c.&f. per pound. Com- 
mon varieties of Latin-American dry hides are firm, but the 
recent advancing tendency in these seems to have been 
checked. 

Calfskins are unchanged, West and East, with small sup- 
plies. Kips are in big inquiry, and are closely sold up. It 
is reported that a large Chicago packer sold his September 
production for export at private terms, but it is generally 
assumed that the natives brought 19%4c., or an advance of 
Y%ec, over last sales. New York City kips are very closely 
sold up, and are regarded as strong at around $3.30 to $3.35 
for 12 to 17-pound veals. 





Leather Sales Show Further Gains 

NORE encouraging reports continue to emanate from many 
lines of leather. Big individual orders are not placed, 
but trading is very steady in many lines, and numerous sales 

are footing up to larger proportions, in the aggregate. 
Business in sole leather has continued steady and is much 
larger than some months back, although no individual buyer 
is purchasing any heavy big quantity at one time, and trade 
is summed up as regular and healthy. Light backs still 
stand out as a leader in the demand, with prices on union 
trim light cow and steer backs ranging up to 42c., with 
scoured oak backs, 8-iron and up, quoted at 45c. and a tend- 
ency recently to ask up to 46c. Sales range in volume from 
2,000 to 10,000 backs and bends, but individual sales of 
10,000 are rather infrequent. Light turn bends continue to 
be listed by big tanners at the recent enhanced range of 52c. 
to 54c. and another big tanner reports steady business at 54c. 
All lines of offal are strong and closely sold up. Tanners 
are not in a position to accept any quick delivery orders, and 
most contracts carry a stimulation of delivery for not earlier 
than a month or forty-five days. Double oak rough shoulders 
are listed by the big tanners at 39c. to 40c., the outside 
figure for a welting selection, but not for No. 1’s and No. 2’s. 


Independent tanners have sold steadily at 40c. on selection, 
with 39c. for No. 2’s, as much as they care to and to sell 
further lots ask 41c. Some English tanned stock, but suit- 


able for welting purposes, has been selling at 37c. to 38c. 
Big tanners quote best single oak scoured shoulders at 34c. 
in all weights. Various prices rule on oak shoulders as to 
quality, with some good stock obtainable at 32c., less desir- 
able down to 27c., stag shoulders down to 22c. to 25c. 


DRY GOODS SEASONABLY ACTIVE 


Many Rush Orders for Clothing and Women’s 
Garments Are Received 

TORADE in wholesale and retail textile channels continues 

good, and the increased activity in the cutting trades is 
very noticeable. A rush is on to secure more overcoats and 
women’s coats for immediate sale, and the scarcity of spot 
stocks of the finer grades is becoming very marked. Some 
advances on cloakings and overcoatings have been announced. 
The strike among garment workers in New York and the 
prolonged labor troubles in Passaic account, in part, for the 
difficulty found in securing some supplies, but the trade de- 
layed its normal volume of forward orders, and manufac- 
turers refused to accumulate stocks in advance of demand. 

The cotton goods trade suffered a setback in the gray goods 
division last week, in consequence of the government crop 
report being larger than was anticipated, resulting in a drop 
in prices for the raw material and on several cloths. The 
markets became somewhat steadier this week, and moderate 
buying is being resumed. The potential demand for goods 
has been increased by the prospects of sustained low prices 
for some time to come. 

Improvement in the silk industry has continued, and many 
mills are well supplied with business for a couple of months 
or more. Large quantities of silk fabrics are being cut up 
for immediate use in dresses and cloakings. Silk hosiery 
trade continues good. 

Rayon is being used very largely in the knit goods and 
silk trades, but not so freely in cotton goods as was the case 
last year. More all-rayon goods of a sheer character are 
being made. 

Burlap markets here have held firm. The large jute yield 
forecast makes for cautious buying of jute products for the 
longer future, but the light shipments from Calcutta have 
tended to make the spot and afloat demand strong, thus en- 
abling traders to hold prices here quite steady. 





Pacific Coast Building Trade 

SEATTLE.—tThe local record of building construction 
for the year to September 1 was nearly $400,000 ahead of the 
record for the corresponding period of a year ago. August 
totals are $700,000 ahead of that for the same month last 
year, totaling $2,784,000. There is yet to be contracted 
this year approximately $6,000,000 worth of work now in 
sight. This volume includes two theaters totaling $3,000,- 
000; hotels worth more than $1,000,000; and $2,000,000 
worth of apartment buildings. The principal activity this 
year has been the larger class of building. Residence per- 
mits have declined, due to an unprecedented increase in 
speculative home building last year. 

There is a surplus of building trades labor in Seattle 
now, but it is expected that this volume will be employed 
in the quickened demand which is forecast for November 
and December. The price of labor remains practically the 
same as it was last year. Bonuses are being paid by some 
contractors to hold high-class labor. Increased wages, as 
a whole, have been refused. 

PORTLAND.—Building operations continue active, and 
outdoor work is being rushed to completion before Winter 
weather sets in. Fewer new projects of large size are 
being announced, but there has been, as yet, no material 
decrease in home construction. Of the total $3,053,440 per- 
mits issued last month, residence permits amounted to 
$1,236,575. Total figures for last month showed a decrease 
of $203,965, as compared with those for the previous month, 
and were $490,670 less than those in the corresponding 
month last year. Since the beginning of the year, the 
aggregate value of new construction has been $26,940,775. 
In the same period last year, the total was $32,648,075. 
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COTTON MARKET DECLINES AGAIN 


Sentiment Bearish, and Still Lower Prices 
Recorded—Large Crop Indicated 
DESPITE the rapidity and extent of the recent decline, 

still lower prices for cotton options were established this 
week. The lowest quotations recorded up to the close on 
Thursday were 13.91c. for October, 14.15c. for December, 
14.24e, for January, 14.47c. for March and 14.70c. for May 
contracts. These prices were reached on Tuesday, after 
which there was an irregular recovery. General sentiment 
throughout the week, however, was bearish, because of the 
prospect of a very large crop. The trade seems to be of the 
opinion that the next Government report will show clearly 
that this season’s harvest of cotton is to be a heavy one, 
notwithstanding the fact that the ginning returns thus far 
have been running much below last year’s. The weather 
this week was by no means entirely favorable, and in some 
sections of the belt was regarded as being distinctly unfa- 
vorable. This was true of Oklahoma, where cloudbursts 
were reported, and in parts of Texas and Arkansas cold and 
heavy rains were said to be detrimental to the crop. Despite 
these phases, however, the indications point to a big crop 
this year, which is the principal reason for the decline in 
prices to lower levels than have prevailed for a long time. 
Not unnaturally, the sharp fall in prices has retarded busi- 
ness in cotton goods, but this is regarded as a temporary 
condition. With the likelihood of sustained low prices for 
goods, consumption should ultimately increase. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
SS 14.63 14.21 14.08 14.58 14.38 14.02 
SMS: 56 b:6\5-5.0-07% 14.84 14.44 14.32 14.63 14.40 12.80 
BOR. ct sewese 14.93 14.50 14.42 14.72 14.47 13.86 
March ..<.55 15.12 14°73 14.6 14.92 14.66 14.10 
| ee 15.31 14.93 14.85 15.11 14.88 14.30 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Sept. 24 Sept. 25 Sept. 27 Sept. 2° Sept. 29 Sept. 3 

New Orleans. cents.... 14-58 14.58 14.13 14.43 14.20 
New York, cents...... 15.15 15.25 14.70 15.20 14.90 
Savannah, cents....... 14.16 14.18 13.67 14.00 13.75 
Galveston, cents....... 14.80 14.85 14.35 14.65 14.40 
Memphis, cents........ 14-50 14.50 pe ee 13.75 13.75 
Norfolk, cents........ 14.31 14.3% 13.8 14.13 13.88 
Augusta, cents........ 14.00 14.06 13.56 13.88 13.69 
Houston, cents........ 14.80 14.80 14.30 14.55 14.35 
Little Rock, cents..... 14.40 14.50 13.95 14.40 14.25 
St; Zouls, cents....... 14.50 14.50 14.25 14.00 14.00 
POMEIRD, COMB. 6. 5 osc 0s 13.80 13.90 13.45 12.70 13.45 
Philadelphia, cents.... +++:- 15.40 12.05 14.95 15.45 








The Clothing Trade 

LOS ANGELES.—Distribution of clothing in this dis- 
trict gained during the year, the increase ranging from 5 
to 10 per cent. The biggest gain has been made in the sales 
of women’s and misses’ garments, although there has been 
an increasing demand for men’s and boys’ clothing. In the 
latter, two-trousers suits are receiving preference. Prices 
are somewhat lower than they were a year ago, but are 
steady at present, with no indication of an early decline or 
advance. Outlook for Fall distribution is encouraging, pro- 
viding the weather is favorable. As most retailers’ stocks 
are low, wholesalers report good advance sales. Collections 
are fair. 

PORTLAND.—Clothing trade conditions are fairly good. 
Distribution at retail and wholesale is slightly better than 
at this time last year, which is attributed to the improve- 
ment in other lines of business and industry. The prospects 
are considered favorable for the remainder of the year, and 
it is believed that the volume of trade in 1926, as a whole, 
will show a material increase over last year’s record. Prices 
of staple lines of clothing are on about the same level as 
they were a year ago, and are expected to remain steady 
throughout the Fall and Winter, but it is anticipated that 
with the Spring openings prices will be somewhat lower. 
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WHEAT PRICES SHOW STRENGTH 


Irregularity Marks Trading in Grains, Wit): 
Corn Closing Weak and Rye in Demand 

RADING in grains was somewhat irregular durin the 

early days of the week. Short covering and buying by 
Eastern interests was responsible for a good gain in wheat 
on Monday. Gains in the major cereal on Tuesday were 
fractional as profit-taking offset early strength to a large 
extent. Export business was reported better, while foreign 
cables continued to stress the poor quality of the new crop 
abroad. 

Corn failed to follow the trend of wheat, and closed with 
fractional losses on both days. The market seemed in- 
different to reports of frost damage. Shipping demand was 
moderate, and foreign news of a bearish nature. Oats more 
than offset an opening fractional loss, receipts being so slight 
as to attract the attention of traders. Rye was stronger, 
despite an absence of export demand. The German rye crop 
was reported poor. 

United States visible supply of grain for the weck, in 
bushels. was: Wheat, 74,173,000, up 2,043,000; corn, 17,288,- 
000, up 98,000; oats, 48,893,000, up 757,000; rye, 10,739,000, 
up 565,000; and barley, 4,741,000, off 93,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Mon. Tues. Wed. Thurs. Fri. 
re ey -33% 1.344% 1.34% 1.37 1.35% seee 
0 37 1.38% 1.38% 1.40% 1.405% 1.41% 
OS ee 42% 1.434 1.43% 1.4514 1.45% 1.46% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
CO, ceseeess 74% 73% 73% Th 74% «aa 
ee 80 34 80% 80% 81 8056 805% 
MENS ai deicie cvs 87% 87% 87% 83% 87% 87% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
GS <50c sas « 41 40% 41% 41% 41 “oe 
Bs a8 tie as:8'6 43% 425% 43% 48% 44 444 
MET 06-54-0546 47% 47% 47% 147% 48 4814 


Daily closing quotations of rye options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
93% 94% 95% 95% 95% <iad 
99% 99% 1.00% 1.01% 1.00% 1.01% 
1,05% 1.06% 1.06% 1.07% exsnes aed 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











Wheat ~ Flour. - Corn \ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

oy ae 281,000 2,000 853,000  — ww evar 
Saturday F 569,000 20,000 721,000 
Monday 2 211,000 12,000 912,000 

Tuesday .. 1 848,000 6,000 49,000 5 cow einer 

Wednesday ... 1 . 600,000 39.000 617,000 steceee 
Thursday .... 1,106,000 141,000 18,000 448,000 

TOA 2... 60:00 9,046,000 2,650,000 108,000 4,027,000 ane 

Last year.... 13,571,000 2,894,000 97,000 4,299,000 38,000 





Notes of Textile Markets 


Sales of print cloths at Fall River reached 100,000 pieces last week. 
Demand for 36-inch odd constructions has been steady, and a much 
better business has been done on sateens. 


Advances ranging from 50c. to $1.50 a yard have recently been 
made on bolivias and other cloakings wanted badly for immediate 
cutting in the garment trades. Buyers are bidding sharply for prompt 


deliveries. ; 

Some large orders were booked in the past month by Dundee mills 
on wide burlaps as foundation cloths for the linoleum trade in this 
country. The prices accepted were unusually low, and discounted 4 
large jute crop now forecast. i 


Production of cotton goods, as reported to the Association of 
Cotton Textile Merchants of New York, from July 1 to September 1, 
totaled 507,325,000 yards, and sales 749,634,000 yards, an excess of 
sales of 47% per cent. Unfilled orders on September 15 totaled 359,- 
771,000 yards, against 187,837,000 yards on July 1, a gain of 91% 
per cent. Stocks on hand decreased from 305,245,000 to 234,810,009 
yards, or 23 per cent. 








a ae ee | 
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LESSENED ACTIVITY IN STOCKS 


Trading Largely Professional, but Price Under- 

tone is Mainly Firm—Bonds Quiet 

HE stock market was firm most of this week, but trans- 

actions were on a moderate scale and trading was largely 
professional. Pronounced firmness in the money market, 
together with apprehension regarding the rediscount rate 
situation, tended to hold activities in check. Outside of a 
few weak spots, however, little pressure on stocks developed. 
The railroad situation furnished one of the strongest spots 
on the constructive side of the market. Freight car loadings 
for the latest reported week broke all records, forecasting 
further improvement in earnings of the roads to be shown 
in the statements for September. Another encouraging de- 
velopment in the railroad field was the court decision setting 
a date and minimum price for the sale of the Chicago, Mil- 
waukee & St. Paul, which clears the way for lifting the 
receivership of that road and placing it on a stable basis. 
All of the trade reviews reported a continuation of active 
business throughout the country. 

General Motors and du Pont continued their leadership 
among the industrials, and established new high records. 
United States Steel was firm, but did not move much. Rail- 
road stocks, as a group, were strong, with the exception of 
a reaction on Wednesday. Later in the week, most of the 
ground lost in this reaction was recovered. Baltimore & 
Ohio was placed on a $6 dividend basis, and its stock was 
firm. Chesapeake & Ohio ruled strong early in the week, 
reacted on Wednesday and again moved up on Thursday. 
Atlantic Coast Line stock sold off 6 points on Wednesday, 
in response to an unfavorable earnings report, and for a 
time this affected the entire railroad list, but renewed buy- 
ing made up most of the losses. It was explained that the 
unfavorable earnings report of the Atlantic Coast Line was 
due largely to seasonal causes. New high records for the 
year were established by Rock Island, Colorado Southern, 
Union Pacific, Gulf, Mobile & Northern, Norfolk & Western 
and several others of the leading rails. 

Department store stocks, as a group, were strong, a 
reflection of the beginning of active Autumn buying. Abra- 
ham & Straus common and preferred, Bloomingdale, and 
Oppenheim & Collins were among the issues in this group 
which established new high records. Weak spots included 
American Linseed, Austin, Nichols, Belding-Heminway, 
Foundation, Moon Motors, Stewart Warner, and Tidewater 
Oil. Most of these issues sold at their lowest levels of the 
year, but the declines were not extensive. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
i SEE 86.75 99.26 99.41 99.45 99.14 99.12 99.43 
re 109.10 121.27 121.78 121.87 121.48 192.87 123.21 
SO ee 96.37 111.32 110.92 111,27 111.75 111.42 111.97 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


a 


Bond 





Shares— 








Week Ending c— Stocks cr s ‘ 
Oct. 1, 1928 This Week. Last Year. This Week. Last Year. 
Saturday .... 881,200 694,700 $3,619,000 $5,998,000 
Monday ...... 1,382,700 1,611.300 7,229,000 9,184,000 
Tuesday ..... 1,267,500 1,974,900 9 :000 1 ,469,000 
Wednesday ... 1,437,700 1,857,200 8,886,000 10,614,000 
Thursday .... 1,421,100 1,825,100 8,752,000 12,339,000 
WEQRY sa 50<s 1,959,000 2,451,000 7,909,000 12,220,000 





8,449,300 10,414,200 $45,929,000 $61,924,000 








WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 








DUN’S REVIEW 




















. : 





ws 


, NY 






Outpost 
of an Army 


VEN in a land accustomed to 

tremendous business develop- 
ments, the story of the growth of the 
telephone reads like a fairy tale. 


Where only fifty years ago a single 
message was heard over a single 
telephone, today there are more than 
73,000,000 daily conversations over 
a network of 54,000,000 miles of 
wire, connecting over 17,000,000 
telephones. 


In the brief span of a half century, 
the first telephone has developed into a 
national service. 


The Bell System alone requires a person- 
nel of 300,000 people, and uses plant 
facilities costing over $2,600,000,000. 


A nation-wide plant and nation-wide 
service underlie Bell System securities. 


The dividend rate of the stock of A. T. & T. — parent 
company of the Bell System—is 9%. This investment 
stock can be bought in the open market to yield a good 
return. Write for booklet, ‘‘Some Financial Facts.” 





ah 


“=ELL TELEPHONE ® 
SECURITIES CO. he * 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s 
Messenger’”’ 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7%) 


Association mills during the past week produced 111,553,- 
162 feet. Orders were booked for 117,290,907 feet, of which 
53,855,304 feet are for rail delivery, 41,628,693 feet for the 
domestic cargo trade, 15,830,720 feet for export and 5,976,- 
190 feet for the local trade. Shipments were 112,940,937 
feet. Unfilled orders total 396,995,877 feet, a decrease of 
10,938,220 feet for the week. 

Apples are going forward to Eastern markets in good 
volume, shipments to date being nearly twice as large as 
those of a year ago, but the total for the season may not 
bear the usual relation to the full crop, as prices are not 
expected to justify shipping lower grades. The prune har- 
vest is complete, and most of the dryers are closing down. 
The first large export sales are being loaded for shipment 
direct to Germany. The potato market is advancing at ship- 
ping points, where farmers are beginning to dig. The 
Oregon crop is estimated at 5,054,000 bushels, or 750,000 
bushels over the five-year average. The late onion crop is 
placed at 398,000 bushels, a gain of 20 per cent. over last 
year’s yield. 

SEATTLE.—There were sixty-four new residences put 
under construction here last week. This total exceeds the 
weekly average for the last month, when the figure was not 
higher than fifty. It is expected that an appreciable slack- 
ening in the residence building volume will be shown soon. 
One of the most active periods of the year is shown by 
employment figures of the local office. Industrial employ- 
ment in the city is in good volume. Harvest labor moved 
from the wheat fields to the orchard district or to the wheat 
fields of Canada. There is a surplus building trades labor, 
but better employment is expected on large construction 
work to be started soon. 

More active buying of furniture is reported, including sev- 
eral large apartment houses and a hotel contract. Home fur- 
nishings are in strong demand. The furniture business is 
expected to continue brisk until after the holidays. Sales 
of automobiles have declined in value and number from 
totals of previous weeks this month. The record for the 
week ended September 18 is 454 vehicles, worth $345,407. 
Retail trade is evidencing the customary Fall pick-up. 
Brisker weather within the last week has stimulated sales 
of requirements for Winter, both in the household and wear- 
ing apparel. A good volume of trade is expected through 
the holidays. 


Dominion of Canada 

MONTREAL.—The week has developed little variation 
in business conditions. Apart from the unfavorable condi- 
tions affecting harvesting operations in the newer western 
provinces, the general trade outlook is of an altogether 
encouraging character, and comparatively few complaints 
are heard now regarding collections. The cotton mills have 
just issued new price-lists, showing, as was anticipated, 
some reduction in quotations. Wholesalers of millinery lines 
report business ahead of last year’s record. Favorable 
reports are heard from boot and shoe manufacturers, and, 
taking the industry as a whole, it is figured that local facto- 
ries are employed up to about 75 per cent. capacity. ; 

The main feature in the grocery trade is an advance of 
10c. a cental in refined sugars, the new factory quotation 
for standard granulated being $6.30, with prospects of a 
further similar advance in the near future. A shortage is 
anticipated in the new pack of tomatoes, and the canners’ 
combination has advanced prices on the limited stock of last 
year’s goods. Some little improvement is noted in the export 
and domestic demand for flour. The European demand for 
grain is of a fluctuating character, and there is a notably 
light inquiry for oats, of which there is an accumulation of 
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some three million bushels in store. New Canadian wheat 
is coming forward now, and does not show the amount of 
damage anticipated in some quarters. Some sixty tramp 
steamers are under charter to take out grain before the 
closing of navigation, while a fair amount of space is ocey- 
pied by most outgoing regular liners. 


QUEBEC.—Comparatively satisfactory weather condij- 
tions existed during the week, but a quietness has prevailed 
in retail trade since requirements for the school year have 
been met. Wholesalers report a fair movement of Fal] 
supplies. In some districts, farmers complain of an excess 
fall of rain, which at this late season tends to damage 
certain crops which had been delayed by the late Spring, 
The forwarding of large numbers of men and considerable 
supplies to logging camps is going on apace. Settlements 
are about fair, on the whole, though they continue slow in 
several points of the district. 





The Building Trade 

OMAHA.—In the State of Nebraska, there will be 
approximately the same amount of building in 1926 as 
there was in 1925, the latter being a record-breaker year. 
In Omaha, there has been a decided decrease in house 
building, and, as a result, the totals for the year will show 
a decrease of $2,000,000 to $3,000,000, and it is estimated 
generally that the total figures for the year will run from 
$10,000,000 to $11,000,000. Aside from house building, 
the other classes of construction are holding up in Omaha. 
Other cities throughout the State will have a volume corre- 
sponding to last year’s, and in some cases a moderate in- 
crease. It is expected that because of the improved agri- 
cultural conditions that the building on farms will show a 
decided increase. At the present time, the principal con- 
struction jobs are the Medical Arts Building, Omaha, just 
about completed, a million dollar motion picture theatre 
and the Orpheum Theatre, the later just started. At Lin- 
coln, the State Capitol is the largest construction job, 
though two large hotels have been completed just recently. 

During the year, skilled labor has been well employed 
without any change in the wage scale, and none is ex- 
pected during the balance of the year. 

DENVER.—Building operations in the city of Denver 
for the year to date have shown a material decrease, com- 
pared with the record of last year, as evidenced by building 
permits, which for the first half of 1925 were for a total 
valuation of $14,614,810, as against $8,159,800 for the first 
six months of 1926. Those for the last-named period num- 
bered 3,408, compared with 4,613 for the same period a 
year ago. July and August also showed a decrease, and 
there is no present indication of unusual or marked build- 
ing activities during the balance of the year. This nat- 
urally had tended to cut down the volume of sales of 
lumber, cement and other building materials, in the city, 
some large concerns reporting losses ranging from 15 to 
35 per cent. On the other hand, in virtually all instances, 
sales in the country territory, comprising what is termed 
the “Rocky Mountain Region” have been fully up to, and 
in most cases ahead of those of last year, with the outlook 
encouraging for further gains. 

Wages in the building trades rule much the same as at 
this time a year ago, although there naturally is more or 
less unemployment, resulting from the falling off in demand 
for workers in the industry locally. Prices of lumber and 
building materials show no marked changes, and none are 
anticipated. Money is plentiful for any and all sound 
building operations at the usual rates, which are quoted 
at 5% to 6 per cent. Building and loan associations are 
doing a normal and healthy business in the sale of their 
securities, but are experiencing difficulty, locally, in loaning 
their funds. 








October 2, 1926 


Statement of the ownership, management, 
dreulation, etc., required by the Act of Con- 

ss of August 24, 1912, of Dun’s REVIEW, 
published weekly at New York, N. Y., for 
Octob« r i, 1926. 

State of New York, County of New York, ss. 
Before me, a Notary Public in and for the 
State and yCounty aforesaid, personally ap- 
peared Ja Welsh, who, having been duly 
sworn acc ng to law, deposes and says 
that he is the Business Manager of Dun’s 
Review, and that the following is, to the best 
of his knowledge and belief, a true statement 
of the ownership, management (and if a daily 
paper, the circulation), etc., of the aforesaid 
publication for the date shown in the above 
caption, required by the Act of August 24, 
1912, embodied in section 411, Postal Laws 
and Regulations, to wit: 

1, That the names and addresses of the 
publisher, editor, managing editor, and busi- 
ness manager are: Publisher, R. G. Dun & 
Co., 290 Broadway, New York, N. Y.; Editor, 
Douglas R. Little, 290 Broadway, New York, 
N. Y.; Managing Editor, Douglas R. Little, 
2990 Broadway, New York, N. Y.; Business 
Manager, Jay C. Welsh, 290 Broadway, New 
York, N. Y. 

2 That the owner is: (If owned by a co1- 
poration, its name and address must be stated 
and also immediately thereunder the names 
and addresses of stockholders owning or hold- 
ing one per cent. or more of total amount of 
stock. If not owned by a corporation, the 
names and addresses of the individual owners 
must be given. If owned by a firm, company, 
or other unincorporated concern, its name 
and address, as well as those of each indi- 
The firm of 
G. Dun & Co., composed of Robert Dun 
290 Broadway, New York, N. Y.; 
W. Ferguson, 290 Broadway, New 
N. Y.; Charles F. Tuttle, 290 Broadway, 
New York, N. Y. 

8. That the known bondholders, mortgagees 
and other security holders owning or holding 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: There are 
none. 

4. That the two paragraphs next above, 
giving the names of the owners, stockholders, 
and security holders, if any, contain not only 
the list of stockholders and security holders 
as they appear upon the books of the com- 
pany but also, in cases where the stockholder 
or security holder appears upon the books of 
the company as trustee or in any other fidu- 
cary relation, the name of the person or cor- | 
poration for whom such trustee is acting, fs 
given; also that the said two paragraphs 
contain statements embracing affrant’s full 
knowledge and belief as to the circumstances 
and conditions under which stockholders and 
security holders who do not appear upon the | 
books of the company as trustees, hold stock | 
and securities in a capacity other than that | 
of a bona fide owner; and this affiant has no | 
reason to believe that any other person, asso- 
ciation, or corporation has any interest direct 
or indirect in the said stock, bonds, or other 
securities than as so stated by him. 


&. 


vidual member, must be given.) 
R. 








JAY WELSH, 
Business Manager. 


Sworn to and subscribed before me this 21st 


day of September, 1926. 
[Seal] PeTER R. GATENS, | 
Notary Public No. 34, New York County. | 
(My commission expires March 30, 1928.) | 
| 
Est. 1794 Inc. 1903 | 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY 
NEW YORK CITY 


DIREOTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin | 
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DUN’S REVIEW 


A Southern Business Center 
Girone years ago Sherman’s army in- 

vaded Columbia, S. C., and left behind a 
crumpled and ruined city. Several years later 
the reconstruction period began. Progress was 
slow, despite the natural resources that abound 
around the capital city of South Carolina. 

Then, some twenty-five years ago, the resi- 
dents of Columbia came to the realization that 
the prospects for development in their urban 
sections were not only favorable, but that 
some form of progressiveness was necessary 
for Columbia to come into its own with other 
Southern cities that had started to make 
in civic, commercial and industrial 
development. There came an awakening to 
Columbia, and with it came a desire for 
growth. 
and through consistent efforts began to ex- 
pand. The growth was steady. 

Today, Columbia is a city of approximately 
48,000 people. It is the business center of the 
State—a logical place for the assembly and 
distribution of goods. It is the industrial 
center of South Carolina, the railroad center, 
the banking More than these, Co- 
lumbia is the educational and social center of 


strides 


center. 


the “Palmetto State.’’ Around the capital 
city also will be found fertile farm lands. 
Columbia is, therefore, more than a capital 
city. Its resources are unlimited, and its 


possibilities for development become more and 
more evident every day. 

The city is located on 
the center of the State. 
the Southern States having two direct lines 
of railways to each of the six great South 
Atlantic seaports; it is, therefore, the logical 
distributing point for exports to Europe and 
South America. 

Eleven lines of railroads radiate from it in 
all directions. There passenger 
trains that come daily within its gates. There 
200,000 freight cars loaded or un- 
loaded annually. The city is within an aver- 
age of three hours and thirty minutes from 


a 350-foot plateau in 
It is the only city in 


are sixty 


| any point in the State, and is connected di- 


rectly with each of South Carolina’s forty-six 
county seats. All roads leading out of Co- 





DIVIDEND NOTICES 





AMeRicAN TELEPHONE AND TELEGRAPH COMPANY 
BELL SYSTEM 
148th Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-five 
Cents ($2.25) per share will be paid 
on October 15, 1926, to stockholders 
of record at the close of business on 
September 20, 1926. 

H. BLAIR-SMITH, Treasurer. 


INTERNATIONAL PAPER COMPANY 
New York, August 31, 1926 
The Board of Directors have declared a 
regular quarterly dividend of one and three- 
quarters per cent. (15%%) on the cumulative 
7% Preferred Stock of this company, and a 
regular quarterly dividend of one and one- 
half per cent. (14%%) on the cumulative 
6% Preferred Stock of this company, for the 
current quarter, payable October 15, 1926, 
to holders of record at the close of business 
October 1, 1926. Checks will be mailed. 
Transfer books will not close. 
OWEN SHEPHERD, Treasurer 


| BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTRBAL, CANADA, 13 McGill St. 
LONDON, BNGLAND, 8 Prederick’s Place 


The city started on the upward path, | 


15 


| lumbia are paved. 


Through package-car serv- 
is maintained between Columbia and the 
chief southeastern ports. 

The city has 60,000 horse-power of hydro- 
electric and steam power, and has laid the 
foundation to increase this capacity to 100,000 
horse-power, as soon as conditions warrant 
the expansion. The power situation is ‘‘ever- 
lasting,” the auxiliary steam plants being ever 
ready to furnish adequate power in cases of 
droughts. There are 169 manufacturing con- 
cerns located in Columbia. These have $35,- 
-000,000 invested in capital, employ 7,000 men, 
have payrolls aggregating $4,000,000, and 
have a total value of annual products of 
,000,000. 

There are seven large banks in Columbia, 
;not including the Federal Land Bank of the 
Fourth District, which serves four Southern 
States, and the Federal Intermediate Credit 
Bank, which covers the same territory. The 
Columbia banks alone have total resources of 
$48,859,291.45. The capital stock of the 
seven banks is $2,700,000, and the surplus 
about $1,500,000. The total amount of de- 
| posits are $25,102,525.50. 

Columbia has a wide trade territory. Liv- 
jing within a radius of fifty miles of the city 
of approximately 
million. Within this same radius are about 
300 various kinds of industries. There are 
about 1,750,000 people living within a radius 
of 100 miles, and in this same territory are 
approximately 850 various industries. 

Columbia is the fourth largest inland cot- 
ton concentration point in the United States. 
Its timber resources are practically unlimited. 
Columbia is in the vicinity of extensive beds 
of porous phosphate rock which have been the 
of the great fertilizer manufacturing 
industry in South Carolina. 

Columbia’s water has been found excellent 


ice 








is a population one-half 


basis 


|}for bleaching and finishing purposes, and is 
| : o 

also suitable for manufacture of rayon. Co- 
lumbia was one of the few cities in the 


drought belt of 1925 that did not need to cut 
down on its supply of water. 

There are ten colleges and universities in 
Columbia, including the University of South 
Carolina—an institution that now has an 
enrollment of over 1,400. Ten modern public 
school buildings, representing an investment 
of $1,000,000 and housing over 8,000 pupils, 
give Columbia an adequate grammar and high 
school educational system. 

On the whole, Columbia is a well-balanced 
city, with manifold commercial, industrial and 
educational facilities, not forgetting its well- 
known historic interests. 





THE NECESSITY OF 

CREDIT INSURANCE 
@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 


chandise has left the protection of your 
four walls and is turned into accounts. 





@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance, 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 
All Principal Cities 
J, P. MeFADDEN, President 








DUN’S REVIEW 








A National Advertising Medium 
of Exceptional Value 
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For many years Dun’s Review has been recognized by the 
Government, the Press, Finance and Commerce, as the supreme 
national authority on business facts. 


It reaches—every week—thousands of subscribers in every 
part of the country, engaged in a wide diversity of important business 
activities. 


A special analysis of this gilt-edge circulation shows that 92 
per cent are read by the highest officials, as follows: 


Presidents - - 15%  V-Presidents - 7% Secretaries - - 12% 
Treasurers - - 16% General Mgrs. 12% Sales Mgrs.- - 9% 
Credit Mgrs. - 19%  Purch’g Agts. 2% Miscellaneous- 8% 


That Dun’s REvIeEw is read: 


27% by One Executive 

31% by Two Executives 

22% by Three Executives 

10% by Four Executives 

6% by Five Executives 

2% by Six Executives 

2% by Seven to Sixteen Executives 


/ 


Exceeding by 50 per cent. the number of paid subscribers, or 


1,500 for each thousand of guaranteed circulation. 


This high-grade clientele of readers makes Dun’s Review an 
advertising medium of exceptional value. 


DUN’S REVIEW: 


A Weekly Survey of Business Conditions 
in the United States and Canada 


Published by 


R. G. DUN & CO., 290 Broadway New York City 


* We shall be pleased to send you 

further particulars regarding this 

exceptional advertising medium. 
\ 
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October 2, 1926 
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